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BRANS: Pea, dite. 300 ib — 
Red kidney, choice.... ‘* ‘“* 
White kidney, choice... “ “ 


BUILDING MATERIAL: 
Brick, N delivered...1 
Portland Cement,N. Y., Trk 
loads, delivered 
Chicago, carloads 
Philadelphia. 
= Eastern spruce 
Lime. hyd., masons, N. Y. 
Shingles. Cyn. Pr. No. os -Tooe 
Red Cedar, Clear, rail. 
BURLAP, 10%-oz. 40- in. 
8-oz, 40-in 


COAL; f.o.b. Mines..... — 
Bituminous: 

Navy Standard 

High Volatile, Steam. 
a eer: 
Stove ... 

Egg 

Nut 

Pea 


COFFEE, No. 7 Rio 1 
Santos No. 4...... 
COTTON GOODS: 
Brown sheetings, mantand. wd 
Wide sheetings. 10-4. 
Bleached sheetings, stand. 
Medium ee 
Brown sheetings, 4 vd 
Standard prints “ 
Brown drills, standard..... 
Staple ginghams.......... ‘* 
Print cloths, 3816- in. 64x60. 
Hose, belting. duck 


DAIRY: 
Butter, creamery. extra 
Cheese, N. Y., 
Eggs, nearby, “tancy 
Fresh, gathered, nog firsts. . 
DRIED FRUITS: 
pples, evaporated, gene 
ricots, choice 
Citron, imported, 56-lb. “box “ 
Currants, cleaned, 50-lb. box ‘ ” 
Lemon Peel, Impt’d....... 
Orange Peel, Impt’d...... 
Peaches. Cal. 
Prunes, Cal. 40-50. 25-lb box * 


DRUGS AND CHEMIOALS: 
Acetanilid, U.S.P.. bbis..... 
Acid, Acetic. 28 deg.... 

Carbolic, cans. ” 
Citric, domestic 
Muriatic. with Fopeseeusemee =" 
Nitric, wo 
Oxalic, spo 
Stearic. double pressed. . 
Sulphuric. 
Tartaric crystals 
Fluor Spar. acid, 98%. 
Alcohol, — ‘a U.S. Po gal 
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douatered. form 5. * 
Alum. lump ib 
Ammonia. anhydrous 


Arsenic, it 
Copaiba §. A. 
nada 


“14 


Balsam, 
— 


Fw A African, crude... “ 
Bicarbonate soda, Am...100 ‘‘ 
Bleaching powder, 


34% 2.00 
Borax. erystal, in bbl 2 
Brimstone, crude dom.. 18.00 
Calomel, American... Ib 2.05 
Camphor, slabs.......++.++ _ 60 

15.00 
3 


33 
11.00 
1.89 
31 
2.25 


Castile Soap. white 


Root oe 
Menthol, Japan, cases 
Morphine, Sulp.. bulk 
Nitrate Silver. ervstals. 
Nux Vomica. powdered. 
Opium, jobbing lots... 
Quieksitver. 75-lb flask 
R 
Sal ammoniac, lump, imp... 
Sal soda, American......1 
Saltpetre. crystals. 
Sarsaparilla, Honduras 
Soda ash. 58% light 
Soda benzoate. 
Vitriol. blue.. 
eeeewees. — Bi-chromate 
Pota 
ely 





ae eee eeeeseeeees 
rm 


Pabee 


12. 
1. 


9 
2. 
18. 


2.9 


15. 


ne ¥sstnoe & 


wane oes 
ePOloac§o on 
x 


So 


" OCOooocru 


noo 
oo 


ne 


14 


33 
00 
75 


2.4% 


00 
2 
00 


6 
ow 


122. 4 123.50 


40 
3 


Cutch, Rangoon........0. Ib 
Gambier, Winstation.. e 
Indigo, Madras.. 

Prussiate potash, Yellow... 


FERTILIZERS: 
Denes. oes, 
1%%. 


“ 


steamed, 


Sulphate ammonia, 
mestic, f.0.b. works. 
Sulphate potash bs. 90%. .ton 


FLOUR: Spring Pat....196 lbs 
Winter, Soft Straights. ‘ 
Fancy Minn. Family... ‘ 


GRAIN: Wheat, No. oc Bucs 

Corn, No. 2 yellow ° 

Oats. No. 3 white 

Rye. C.1.£., GED. ccscavece 

Barley. malting 

Many, 30s e055 202100 ibs 
ccooelD 


HEMP: Midway, ship.. 


HIDES. Chicago: 
Packer, No. native. 


Cows, heavy native.. 
Branded cows 
No. 1 buff hides... 


No. 
No. 


HOPS: Pacific. Pr. 
JUTE: first marks 


LEATHER: 

Union backs. t.r........... 
Scoured oak-backs, No. 1. 
Belting, Butts, No. 1, light. 


LUMBER: * 

White i No. 1 
Barn, 

yd 
- 


"28. cece 


M ft. 


FAS Ash +" 
wer No. 1 Common, 


lh 
FAS Birch, Red, a 
FAS Cypress, 4/4” 
FAS Chestnut, 4/4". 
wer 1 Com. Mahogany, 
“ 


FAS H. Maple, 4/4”. 
Canada Spruce, 2x4”.. 
N. C. Pine, 4/4”, Edge, 
Under 12” No. 2 and 
Better “ 
Yellow Pine, 3x12”. 
FAS Basswood, 4/4". 
Douglas Fir, Water 


18 fee 
Oe Boney 4/4”, 
Clear . 
North Carolina Pine, 
Roofers, 13/16x6”... 


METAL 

Pig . No. 2X, Ph. 
Basic, Valley Furnace. 
Bessemer, Pittsburgh 


% Gray Forge, Pittsburgh... ‘‘ 


2 South Cincinnati.... ‘ 
Billets, rerolling, Pittsb’h. 
Forging, Pittsburgh...... “ 
Wire rods, Pittsburgh...... 
O-h, rails, hy., at mill 
Iron bars, Chicago. 1 
Steel bars, Pittsburgh.. “ 
Tank plates, Pittsburgh = 
Shapes, Pittsb nee th * 
Sheets, black 24 
Pittsburgh 4 
Wire Nails, Pittsburgh. ‘ 
Barb Wire, galvanized, 
Pittsburg’ 
Galv. Sheets No. 24, = 
Coke, Connellsville, oven, 
Furnace, prompt ‘ship 
Foundry, prompt ship.. E 
Aluminum, pig (ton lots) ...1 
Antimony, ordinary.. 63 
Copper, Hlectrolytic 


MOLASSES AND SYRUP: 
cee ng lg 
Extra Fancy. 


NAVAL STORES: rm. os 
Rosin “B”’ 

Tar, kiln burned. oe 
Turpentine, carlots.. eeneee gal 
OILS: Cocoanut, Spot, N. Y..1b 
China Wood, bbls., spot.... ‘* 
Cod, Newfoundland........ ga 
Corn, crude, Mill..........lb 
Cottonseed, spot. ssa 
Lard, extra, Win 
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37.50 


P69 OF Go t 
SON gers WO Pets bGe G GEIS 
wi Lr wm~ Sooanne 
oa Oa SSRs 


oo 


Tn, 2. Y, cna 
Tinplate, Pittsburgh.100-Ib ane 


obo 
my Kao 
Shr awe Npo 
noo 

cs 


na 
CRA CLOT! OM 


ae 
a 


a. See 
© 
P4 


Cano creo 


» 
ao o> 


151.00 
116.00 
100.00 


115.00 
97.00 


165.00 
80.00 
38.50 


Gece Bio by \ 
@Qw Pn SYwooCooO: ek 
oo Oa 


g. 30 10. 80 


12% 


18% 





Shpaene een 
Linseed, oy =e, carlots.. ‘ 
Neatsfoot, ps 
Palm, 
Rosin, first run...........gal 
— Bean, tank, coas a. 


pt 
ienedieate. Pa., Ct., “at well..bbl 
Kerosene, wagon delivery. ° -gal 
Gas’e auto in gar., st. 
Min., lub. dark eee = 
Dark filtered D 
Wax, ref., 


“a ec 
Red Lead 
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ied M. Pococeces 


Litharge, com’l 


PAPER: Hows wed 
Book, 

Writing, jn sized. 
No. 1 Kraft 

eck straw. 
Boards, wood pulp.. 
Sulphite, Dom. Pol 
Old Paper No. 1 Mix 


PEAS: Yellow split, Ries 100lbs 
PLATING. ss saccveeesctes 0: 


PROVISIONS, Chicago: 

Beef steers, best fat..100 lbs 
Hogs, 230- one Ib. we, sea te 
Lard, N. Mid. W. $8 


. bbl 
Lambs, best fat, -natives.. 166 bs 
Sheep, fat ewe 
Short ribs, sides l'se... ag 
Bacon, N. >" 140 Gown... Tp 
Hams, 18-20 Ibs..... 
Tallow, N. Ye +» SP. ane. 24 
RICE: Dom. Long Grain, es: Ib 
Blue Rose, choice........-- 
Foreign, Japan, fancy.. 
RUBBER: Up-River, in... a a” 
Plan, ist Latex crude...... “ 
SILK: Italian Ex. Clas......lb 
Japan, Extra Crack. = 
SPICES: Mace, Banda No. 1.. 
Cloves, Zanzibar 
Nutmegs, 105s-110s.. 
Ginger, hi 
Pepper, Lampong, black. ae 
bi Singapore, white... a 
- Mombasa, red. Pe 
SUGAR: Cent. 96°.. 
Fine gran., in bbls.. 
TEA: Formosa, standard ove 
Fine 
Japan, basket fired 
Congu, standard 


TOBACCO, Louisville: 
Burley Red—Com. sh 
Common 
— 


conte 
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eeeeee 


-190 Ibs — 


phe naliadt bdeg eA nine 
Medium 
VEGHRTABLES: 
Onions, Wn., 
Potatoes, L. I 
Turnips, Rut: Bey 
WOOL, Boston: 
. 25 quot...... 
Pa. Fleeces: 


1 
Delaine Unwashed. 
Half-Blood Combing. . ececece 
Half-Blood Clothing........ 


Mich. and N. Y. a 
Delaine Unwashed. oe ‘ 
Half-Blood Combing. . cecccce 
Half-Blood Clothing ‘ 

Wis., Mo., and N. E.: 

Halt- Blood ° 
Quarter-Blood .. 
Southern Fleeces: 


etc. 5 
‘eighths Blood Unwashed... 
Quarter-Blood Combing..... ‘ 
Texas, Scow Basis: 
Fine, 12 months.... 
Wine, SC MOM. ccs cesccces 
California, Scoured Basis: 
Northern 
vere ge 


eeeee 


wo 


Territory, Scoured Basis: re 
Fine Staple Choice......... 


Grose So 
SONG we 


Coarse rv weet 
California AA. 


WOOLEN GOODS: 

Standard cheviot, 14-0z....yd 
TEOB. ccccocccsseces * 
16}-OB.ccccccscesscce ° 

cy cassimere, 13-0z..... 
36-in. all-worsted serge..... 
36-in. all-worsted Pan...... 


52% 
Broadcloth, 54-in.......... 3.87% 





+ Advance from previous week. 


Advances, 


12 


—Decline from previous week. 


Declines, 43 


* Carload shipments f.o.b., New York. t¢ Quotations nominal. 
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DUN’S STATISTICAL RECORD 
Latest Week: 1930 1929 
Bauk Clearings $11,478,962,000 $14,681,570,000 
tCrude Oil Output (barrels) 2,623,950 2,702,900 
Freight Car Loadings 828,890 905,503 
Failures (number) 527 490 
Commodity Price Advances 12 30 
Commodity Price Declines 43 88 


Latest Month: 
Merchandise Exports $417,000,000 $488,023,000 
368,897,000 


Merchandise Imports 

Building 169,133,000 
Pig Iron Output (tons).. 18 
Steel Output (tons) 

Unfilled Steel Tonnage.... 

Cotton Consumption (bales) 

Cotton Exports (bales)... 

Dun’s Price Ind 

Failures (number) 


;Daily average production. tDomestic consumption. 








THE WEEK 


HE course of business from week to week has not been 

changing in significant or impressive degree, the hoped- 
for widespread recovery still being absent. It had not 
been expected by close observers of the situation, however, 
that a general revival would come during the first quarter 
of the year, after the disorganization caused by a speculative 
shock of unprecedented severity. Recognition of that fact 
is important in appraising present conditions, and their 
lack of balance is a logical corollary of the economic read- 
justment through which the country is passing. Uneven- 
ess of trends is common enough even in normal periods, 
with so many varied enterprises, having broad ramifica- 
ions, and in times of transition the irregularities and con- 
trasts are naturally accentuated. With confused elements 
intensified now, contradictory opinions of the status of 
trade are not surprising, yet the undercurrent of betterment 
is not obscured. The improvement is distinct when com- 
parison is made with the low point of the recession, al- 
though its progress is being obstructed and restrained by 
ontinued commodity price unsettlement and other obstacles. 
in view of the character of those impediments, business is 
manifesting a measure of resistance that demonstrates its 
inherent strength. The action of the stock market, which 
as been free from disturbing movements, has been con- 
sidered reassuring; the position of money rates is favorable 
end tends toward further easing; industrial outputs are 
being restricted where necessary to prevent accumulations 
of supplies, and there are reports of unusually low inven- 
cries in some lines. Certain of the statistical exhibits, 
moreover, are beginning to point more plainly in the direc- 
ron of advance, or at least a lessening of the rate of de- 
line, and these more promising portents may gain in im- 
bortance during the Spring season. The recovery in pig 
ton production was sharp in February, while a recent slight 
et-down in steel manufacture has come only after a decided 
pturn, and is believed to be a temporary change. Gen- 
rally, the situation reflects a gradual process of recupera- 


tion, with a disposition in many quarters to regard the 
longer future with confidence. 


More evidence appeared this week of the trend toward 
further easing in world money markets. Action taken at 
London on Thursday, although not wholly unexpected, was 
significant, the Bank of England lowering its rate from 
4% to 4 per cent. The central bank of Sweden took 
a similar course, and these reductions were regarded as 
foreshadowing another downward revision in the rate of 
the Federal Reserve Bank of New York. Pointing in the 
same direction was the decline in quotations on bankers’ 
bills here, occurring during three successive days this week. 
Other classes of accommodation also were available at 
terms more favorable to borrowers, with a drop in the call 
loan rate to 3% per cent. on Thursday. Not unnaturally, 
the improved international credit situation has given a 
stimulus to the stock market, which has shown a firm 
undertone most of the time. The strength disclosed has 
appeared the more impressive because of some outside fac- 
tors of an unsettling character, such as the depression in 
commodity prices and reports of unemployment of workers. 


It had been a foregone conclusion, because of weekly 
trends, that the monthly index number would show another 
decline. The recession disclosed on March 1, as measured 
by. DuUN’s calculation, approximated 2 per cent., and it 
marked the fifth consecutive monthly reduction. Going 
back over the records, it is found that the present figure is 
the lowest touched in more than seven years, or since Octo- 
ber 1, 1922. Other interesting comparisons include a drop 
of fully 31 per cent. from the high record attained on May 
1, 1920, but there remains a rise of more than 51 per cent. 
over the prewar basis. Turning to current movements, 
DUN’S comprehensive list of wholesale quotations reflects no 
check to the decline which has been in progress for many 
weeks. Thus, out of a total of 55 changes, 43 were toward 
lower levels, with the recessions extending over quife a 
wide range of articles and with renewed depression ap- 
pearing in agricultural products. 


The recession in steel output, which has followed a rapid 
recovery, has not been of a character to cause uneasiness. 
It has amounted, in the average, to only about 2 per cent. 
under that of last week, and the present rate of approxi- 
mately 78 per cent. for the whole industry is, of course, far 
above last December’s low point. After a swift upturn, a 
slight let-down does not seem surprising, and it is felt in 
the trade that Spring will bring another revival. There is, 
however, more than the usual variation in current opera- 
tions, mills with diversified output making the best show- 
ing. The price situation, in which a wide interest attaches, 
has not yet righted itself, although it has improved. In the 
main, stabilization appears to be nearer at hand, but the 
decline in pig iron remains rather prominent. Competition 
in the latter field has been unusually keen in some districts, 
including Chicago. 








The main interest in textile trades has centered in move- 
ments of prices. An extension of the downward trend has 
attracted more widespread notice, with particularly signifi- 
cant changes occurring in woolens and worsteds for the Fall 
season. Reductions there went to unusual limits, while 
revisions in cotton goods have included sizable additional 
concessions on percales and wide sheetings. In raw mate- 
rials, the distinguishing phases have been further declines 
in cotton and silk, the former staple falling below 15c. per 
pound. Meantime, the restriction of output of various tex- 
tiles has continued, and this has raised the question whether 
production, at least in some cases, may not have been de- 
creased well below the ratio of consumption throughout the 
country. That opinion apparently exists in many quarters, 
while numerous requests for deliveries of supplies through 
avenues of quick transportation are regarded as indicating 
unusually low inventories in different instances. 
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It is again possible to report a trend toward steadier ¢ 
ditions in hide markets. The better undertone observed 
week continued in evidence this week, with some sell, 
disposed to take a firmer stand on prices. Hence, ty 
general declines in quotations which had been a conspicuoy 
feature previously have been checked, while business jy 
Chicago and in some other parts of the West has be 
gaining. What has been considered a significant feature 
the fact that at least one packer has had sufficient confideng 
in the situation to make sizable bookings to his own tannery 
connections. The price improvement in packer stock hy 
extended to country hides, but calfskins have shown persis. 
ent weakness, except in isolated instances. Turning froy 
the raw material end to the leather and footwear trady 
mainly unsatisfactory conditions are disclosed. New Eng. 
land shoe factories are a little more active, but most plants 
there and in other sections are forced to depend upon gud 
orders as are received from day to day. 












GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Although there was more than a seasonal in- 
crease in business activity in New England during January, 
the rate of activity was somewhat below that of January, 
1929, and most lines of business still continue to run some- 
what behind last year’s rate. Boot and shoe production in 
New England during January was about 13 per cent. less 
than it was during January, 1929. <A reduction in current 
production is noted, partly on account of a late Easter, and 
partly due to the fact that manufacturers are scrutinizing 
credits more closely. Since 1925, shoe production in Mas- 
sachusetts has increased by 15.6 per cent. as against 11.7 
per cent. for the country, as a whole. During this period, 
the output of men’s shoes in Massachusetts declined 5 per 
cent., while women’s shoes increased 41.6 per cent. as com- 
pared with a gain of 9.5 per cent. in men’s shoes for the 
country, as a whole, and 25.3 per cent. for women’s shoes. 

Brockton, which is the chief center for the production of 
men’s shoes, has been making gains during the past year. 
The prices of hides have dropped about 2c. since the first 
of the year, and are now about 5 per cent. lower than at 
this time last year. Business is looking much better, how- 
ever, for the patent leather finishers. The general leather 
market is dull, with nominal price changes. There is a 
moderate call for tanning materials. 

Wool prices have declined steadily, and are now about 
25 per cent. lower than they were at this time last year. 
Wool consumption shows a shrinkage, when compared with 
last year’s, and it is expected that business at the mills will 
be moderate for several months to come. The Boston wool 
market has been adversely affected by the new plans for 
marketing wool, though the volume of trading compares 
favorably with that of last week, and prices, on most 
grades, have been firm. There is a good demand at present 
for woolen knitting yarns, but worsted yarns are not so 
active. Prices are weak. Cotton consumption by the New 
England mills for January was nearly 40 per cent. less 
than that for January, 1929. The demand at present is 
restricted, but prices are strengthening and the mills are 
beginning to show more interest. Some reduction of prices 
on the staple numbers of the finished goods is reported, but 
the outlook in the trade is for better business. Cotton yarns 
also are weak, but there has been an increase in sales, with 
the most interest displayed in the coarse and medium num- 
bers. The sale of cotton dress goods in the department 
stores for January, was 30 per cent. less than that for Jan- 
uary, 1927, but showed a gain over the record of last year 
of 3 per cent. 

New building and engineering work contracted for in 
Massachusetts during January amounted to $7,743,600, 
which was a shrinkage of 45 per cent. from the record of 
January, 1929. Quotations for building materials show lit- 





-shoes and leather goods are fairly active. Some furthe 


tle change, but the demand is light. Some fair-sized order 
are being received from the automobile trade. Local sale 
of automobiles, except for the lower-priced models, ar 
moderate. Automobile body factories are working on par 
time. Considerable unemployment still is noted in other 
lines. 


NEWARK.—Distribution at retail continues along nor 
mal lines. Dealers report that stocks of Winter-weigit 
clothing and wearing apparel have been well reduced, whik 








improvement is noticeable in millinery and kindred lines, 3 
the season advances. The sale of new automobiles cor 
tinues very much below the volume of former seasons, bit 
accessories are in demand and are fairly active. 

No material change is noted in industry. Manufactures 
and jobbers in chemicals report a hesitant attitude in tk 
trade, and a very quiet demand. Heavy electrical supplia 
and allied manufacturers continue well occupied. Raiid 
and radio tube manufacturers continue the process of redut- 
ing inventories. Progress in this direction is necessarilf 
slow, but later production will afford employment to lar 
numbers of workers. The number of unemployed now’ 
sufficiently large to appreciably affect purchasing power. 

With few exceptions, the building trades and related lins 
continue without change or improvement. Dealers in lum 
ber and masons’ material have but quiet demand; thoug! 
yards, as a rule, are well stocked, dealers apparently a 
more than ordinarily cautious as to new buying. Despili 
this, price concessions are isolated. Business in many liné 
is uneven, yet, in the aggregate, volume is well maintainel 
to levels of former seasons. Bank clearings for the wet 
are $35,897,000, compared with $32,181,000 for the corm 
sponding week last year. 


PHILADELPHIA.—There was but little increase in bus 
ness during the week, and volume, in most cases, has ™ 
equaled that for the same period in 1929. It is expect 
that greater activity will prevail by the beginning of Apri 
The outlook for the dry goods business is particularly go0! 
even though current demand is not up to normal. With* 
tail jewelers, sales are on a par with those of last year, li 
manufacturers are not operating to capacity, due to t 
accumulation of stocks during the slump of November #® 
December. There has been a larger movement of hosié 
during the week, but sales still are somewhat below norm 
Jobbers of millinery, lamp shades, fringes and kindred itet 
still find demand somewhat light. 

Manufacturers of silk yarn have been feeling a depré 
sion, due to the general prevailing conditions for the P& 
several months, and manufacturers of thread state that the 
has been a gradual decrease in the volume of business sil! 
the middle of December. Production of men’s clothing! 
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declined around 25 per cent., and prices are lower than they 
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vel were at this time a year ago. In the cloak and suit branch 

1¢ sellengme of the clothing industry, prices are better than they have 

ence, tig been, and outlook is promising. Comparing it with the 
spies record at this time last year, the hardware business: is off, 
sin ba the gain expected the first of the year having failed to 

"ti ei materialize. ] ; : 

— beet Manufacturers of farming implements are operating about 

eature jy 90 per cent. of capacity, and the machinery trade is rather 

onfideng quiet. Although the retail season has not opened, as yet, 
| tanneyf manufacturers of wallpaper seem quite busy, and good 
tock haf Spring and Fall seasons are anticipated. The coal business 

| Persist. is quiet, with prices low and consumer buying only for im- 

ing fronfm mediate needs. In the lumber trade, small lots for jobbing 

r tradg fm purposes are moving a little better, as Spring weather ap- 

ew Engi pears, but hardwoods and interior woods are not in much 

st: plants demand. 

DON such PITTSBURGH.—While general trade conditions are 
slightly better, the average still appears to be considerably 
below normal. Retail trade is only in fair volume, with the 
larger stores doing the major share of the business, prin- 
cipally, as the result of liberal advertising and price con- 
cessions. Jobbers of dry goods, wearing apparel, millinery, 

’ and shoes report a slight improvement in demand, although 

) total volume of sales is not up to normal. There is a slight 
improvement in the demand for hardware and implements, 
and machinery sales are showing a slight increase. Build- 
ing permits in February totaled $1,421,702, as compared 

1 orden with $2,172,857 in February, 1929. There was a slight in- 

al sales crease over the record of January, 1930. Movement of 
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lumber and buidding materials continues rather slow, and 
competition for business is keen. Sales of automobiles 
and accessories are at a slightly higher rate. Conditions 
in the radio line, due to overproduction, are unsettled, and 
the sale of many discontinued lines at reduced prices has 
affected distribution of standard makes. Groceries and 
provisions are moving in moderate volume, with prices 
averaging lower than for a number of years. 

Crude oil production has declined slightly, and prices 
are quite low. Production of bituminous coal has fallen 
off, to some extent, with demand quiet and prices showing 
little change. Western Pennsylvania grades of run-of-mine 
coal are quoted per net ton, at mines, as follows: Steam 
coal, $1.25 to $1.75; coking coal, $1.50 to $1.75; gas coal, 
$1.65 to $1.75; steam slack, 80c. to 90c.; and gas slack, $1 
to $1.10. 

BUFFALO.—Retail sales the past week have been some- 
what disappointing, and the effort made on the part of the 
retailer to increase sales by liberal advertising and speciai 
prices has not met with the result expected. Merchants now 
are looking forward to Spring weather to bring sales up to 
anything like the normal of one year ago. Merchants are 
advancing cautiously and, as far as possible, are keeping 
orders down to quick turnovers. They appear to be supplied 
with quite a variety of merchandise, but no heavy stocks in 
any one line are in evidence. 

Current activities center principally around women’s wear, 
the drastic change in styles having created a heavy demand. 
Coats and suits are shown in great variety. Ensembles, 
apparently are favored, and some duplication of orders has 
been made in this particular line. Footwear and hosiery 
are receiving considerable attention, and dealers are carry- 
ing a large variety of shapes and colors. Men’s clothing and 
furnishings are moving slowly. The wholesaler reports a 
hand-to-mouth business for immediate delivery. Some busi- 
ness is being done in futures, which compares favorably with 
sales of one year ago. 


Southern States 


ST. LOUIS.—Indications are that general business and 
industry have shown a moderate improvement, although in 
a majority of cases the volume transacted has been below 
that for the corresponding period last year. Dry goods, 
Women’s wear, groceries, syrups and extracts have fared 
better than some other commodities in the upward trend. 
Indications also are that inventories of merchandise are 
of moderate proportions, and up to the present there has 
been a disposition on the part of merchants to postpone the 
replenishing of stocks, but the time has now come when 
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buying is a necessity, resulting in numerous orders of mod- 
erate size for immediate requirements only. This hesitancy 
on the part of the retailers is reflected, in turn, by certain 
manufacturers who are making up only a limited quantity 
of goods. Extremely conservative commitments for raw and 
semifinished materials are the result. 

The unemployment situation, which has been unfavorable 
since the turn of the year, has developed some moderate im- 
provement. Resumption of some industrial plants, which 
had been closed for inventories and repairs, has given em- 
ployment to a good many skilled and common laborers, but a 
good many plants are being operated on part time schedules. 
Building operations have not yet gotten under way, to any 
extent, and this is acting adversely to manufacturers of 
building materials, but highway, levee and river dock 
builders are making preparations to begin work at once. 
The fluctuations of the wheat market have made it difficult 
for millers to meet buyers’ views, and new business has been 
hard to get, but flour production has not varied much in 
recent weeks. 


BALTIMORE.—The general trend is unmistakably up- 
ward. Although conditions are not yet normal, confidence 
is being restored, and industrial leaders are conservatively 
optimistic. The unsettled tariff situation is creating some 
uneasiness, and the drop in commodity prices is causing some 
readjustment, but it is thought that these two problems will 
ultimately be settled satisfactorily. The steel industry is 
showing a slight recession, but improvement is expected as 
soon as the automobile manufacturers begin buying more 
actively. Local car distributors say that sales are increas- 
ing, and special efforts are being exerted to unload used-car 
stocks. The accessory business is active, and gasoline con- 
sumption continues heavy. 

Local building permits for the past month total $2,781,720, 
this being an increase of about $428,000 over those for Feb- 
ruary, 1929. Total building thus far this year has amounted 
to $5,378,720, as compared with $4,803,960 for the corre- 
sponding period last year. Present operations are featured 
by the construction of dwellings, and this improvement in 
the building line is being reflected by more active buying of 
construction materials. Current farm equipment sales are 
10 per cent. larger than they were a year ago, but movement 
of electrical appliances for homes is slightly under last year’s 
volume at this time. The hide and leather markets are un- 
settled, pending a settlement of the tariff question. Stocks 
are only moderate because of rather active buying by foot- 
wear manufacturers, some of whom are now on a 100 per 
cent. operating basis. 

February clearance sales in the furniture line were fairly 
successful, and it is believed that this fact will improve the 
status of the manufacturer, which has not been very enviable 
during the past two years. Sales of railroad equipment are 
slowly expanding; variable climatic conditions are having a 
pronounced effect on the coal situation; unseasonably high 
temperatures last week reduced sales drastically, but the 
return of normal March weather is stimulating movement of 
this fuel. Recently released statements indicate that oil com- 
panies fared better in 1929 than expected, and some of these 
concerns covered their dividend requirements more than two 
times. Leaders in this industry seem to foresee an equi- 
librium between output and consumption. 


NORFOLK.—While general trade conditions have changed 
but little during the past week, a somewhat better tone pre- 
vails. Coal dumpings for February were 1,924,388 tons, the 
best February figures within six years. Labor is better em- 
ployed, particularly in building and construction lines. Ship- 
yards are busy. The automobile market is more active and 
accessories are in fair demand. The lumber movement of 
trade is heavy. The textile market is quiet. 

Discouraging conditions prevail in nearby agricultural 
communities. Peanuts are being held in first hands for 
better prices; and the poor cotton crop also has restricted 
buying. Disappointment is expressed at the failure of 
planters to agree upon a reduction of acreage for next season. 


LOUISVILLE.—Although more effort is being exerted to 
produce sales than was the case a year ago, volume of busi- 
ness is almost on a par with the record at that time. This 
is true particularly of department stores, whose statements 
reveal that February trade was nearly as large as that of 
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February, 1929. Most stores expect to show a good increase 
during the next thirty days in their sales. 

The buying of shirts and men’s wear has been of fair 
volume, but some manufacturers are trailing last year’s 
production figures. Plumbers’ supplies are moving slowly, 
but sales of heavy hardware picked up a lot during the past 
month. Country business is much better than it was in 
January, and city business shows an increase over last 
month’s record. 


MEMPHIS.—Breaking the monotony of the uncertain 
tone in reports from most circles of business and industry 
during the past fortnight was the fact that weather con- 
ditions were unusually favorable, thus enabling better than 
normal progress in outdoor activity. Farming operations 
were pushed, although handicapped, to some extent, by the 
restriction of credits and the feeling of uncertainty as to the 
exact acreage to be devoted to cotton. It still remains to 
be seen just how effective will be the efforts to curtail 
acreage, in order not to produce too large a crop. 

Merchandise movement in all lines reflects the hesitant 
attitude which is so general, but sales are inclined to pick 
up slightly, as seasonal demand asserts itself. Sales of 
agricultural implements and tools have been of normal 
volume, with the shipments to some districts larger than 
they were at this season last year. Groceries and feedstuffs 
continue to be taken only as needed, being affected, to some 
extent, by the erratic movement of commodity prices. 


DALLAS.—The latter half of February afforded some 
relief from the generally slow business that existed during 
December and January. Continued good weather is greatly 
stimulating sales in nearly all lines, and especially in build- 
ing material and agricultural implements. Cothing sales 
are beginning to pick up. 

The low price of cotton, together with the slump in the 
stock market last Fall, and the unusually bad weather in 
January, retarded business generally, and a good many mer- 
chants are somewhat overstocked with merchandise. Lower 
money rates are tending to stimulate trade in general. 
Building recently has taken on considerable activity, afford- 
ing relief from the strained employment conditions of a 
month ago. Several major construction projects are now 
under way, including two department store buildings, an 
office building and several smaller industrial projects. 

Although the local trade situation, on the whole, does not 
reflect a normally healthy condition, prospects for a satis- 
factory Spring business are favorable, as evidenced by the 
early resumption of activity in nearly all the basic industries. 
Dallas County tax collections to date this year have exceeded 
those of any previous like period. Local bank clearings last 
week increased about $2,000,000 over those of the previous 
week, but were about $9,000,000 less than those for the corre- 
sponding week of 1929. 


Western States 


CHICAGO.—Wholesale and retail activities are about 
holding their own, with the wholesale dry goods lines show- 
ing a slight pick-up over recent levels. Retail trade main- 
tains a fair average, but has been sufficiently irregular to 
cause temporary lay-offs of department store employes in 
slow lines. Partial payment of back pay due city and county 
employes was expected to improve buying somewhat. Feb- 
ruary motor sales for Illinois, as a whole, were within 13 of 
the like month of 1929, on a basis of new car registrations 
reported at Springfield, with the low-priced cars making the 
best comparative showing. Building permits for February 
totaled $5,400,600, a decrease of 1 per cent. from January 
and of 38 per cent. below those of January, 1929. Contracts 
during the last week of February, however, were the best 
this year. In the manufacturing field, farm implement com- 
panies reported a continuation of good domestic and export 
orders. Some improvement appeared in the automobile 
accessory field. Middle-Western car loadings continue to run 
substantially below those of last year, eight roads showing 
a February loss of about 8 per cent. from the 1929 record. 

Meat packers reported a fairly good movement of dressed 
meats late last week and early this week, but with the 
arrival of Ash Wednesday, the usual Lenten tapering off 
developed. In the livestock markets, small receipts ad- 
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vanced most grades of cattle 15c. to 25c. at the openip 

Prices were steady later. Hogs, after a sharp advance on 
Monday, receded to a top of $11.15 on Tuesday. The hig 
market was firmer, with moderate quantities of the heg 

brands advancing %c. In the leather lines, keen competitig, 
and price shading predominated. Butter was firmer due, jy 
part, to a drive against short traders on the local mercantij 
exchange, while egg prices were irregular. Smokeless qq 
was in demand at wholesale, some grades advancing 2p. 
Retailers experienced a much better business with the retum 
of colder weather. In the building materials field, the moye. 
ment from the yards gained appreciably, although less thay 
it was a year ago. 


CINCINNATI.—Unsettled conditions which have existe 
for some time in industrial channels were not mitigated, tp 
any extent, during the past week, but there is a feeling of 
contidence in some directions, and readjustments have accom. 
plished more equalized production schedules in several lines, 
Preparation for outdoor work is increasing with approach 
of Spring, but there is little impetus to retail distribution, 
Leading department stores report no appreciable gains, 
though sales closely parallel last year’s volume. Chain. 
store groups and mail-order houses have shown progress in 
many instances, notwithstanding price declines of staple 
articles, household goods, radios, and kindred items. 

Building construction in this district is forging ahead, 
The number of permits issued during February, 1930, ex. 
cluding those for repairs and others of little consequence, 
was 317, calling for improvements to the amount of $3,353. 
135, as compared with 300 permits issued in February, 1929, 
with improvements estimated to cost $2,498,500. The larger 
portion of this work represents non-residence type, such as 
public, semipublic, and industrial buildings. 

During the past month inquiries for new equipment were 
numerous in the machine tool industry, but current business 
is spotty, and actual orders are slow in closing. 


CLEVELAND.—General reports indicate that trade is 
slowly recovering from the recession that set in some six 
months ago. Many industries, however, report that the in- 
crease is not very pronounced. Among those that have 
recovered the strongest are the automobile, iron and steel, 
and trades producing the more staple necessaries. The retail 
trade, on the whole, is fairly normal for the season. Since 
the beginning of the year, wearing apparel generally regis- 
ters a decline ranging from 10 to 20 per cent. Furniture also 
is about 10 per cent. below normal, while groceries have about 
broken even. Dry goods, drugs, hardware and shoes all show 
declines. The grocery and drug chain stores all report a 
slight increase in the volume of sales. Wholesale dealers 
report a condition that is closely analogous to the retail 
situation. The number of unemployed still causes concern, 
and the reduction of earning capacity is reflected in the 
usual channels of trade. 

In the manufacture of heavy commodities, the recovery is 
slow. With the exception of a few commodities, such as pig 
iron and steel ingots, the iron and steel business continues 
restricted. A few additional blast furnaces were lighted in 
this region during the past few weeks. There is said to be 
a somewhat stronger tone prevailing in scrap metal. Sharp 
price competition is believed to have reached its low level, 
and there is an indication of gradual recovery. On an aver- 
age, most grades of metals were reduced from $1 to $2 a 
ton. The coal trade has felt the general decline in demand 
for fuel in the industrial marts. Prices remain at a low 
level, and consumers are able to replenish their requirements 
on short notice, hence the tendency to buy in smaller amounts. 
The rubber and tire factories in this district have resumed 
nearly their normal production. 


DETROIT.—General conditions in the local trade show no 
material change. Business from a retail viewpoint is dull 
in many branches, and Spring buying shows no immediate 
activity. Winter stocks are being reduced gradually, and 
the larger stores are having a fairly good turnover. Weather 
conditions are more or less unsettled and have retarded busi- 
ness activity somewhat. Spring stocks and Summer goods 
are fully displayed, but no considerable buying is being done. 
The industrial situation in factory circles shows little im- 
provement, there is practically no movement in real estate 
of consequence, and building and construction work have not, 
as yet, started up for Spring and Summer. 
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TWIN CITIES (Minneapolis-St. Paul).—Conditions are 
not characterized by any important changes from those of 
previous weeks. Flour sales have been fair, and sales by 
Twin City mills have been rather brisk. The unusual con- 
ditions which have affected the marketing of grain have 
worked to the serious disadvantage of mills operating at 
points distant from terminal grain markets. Wholesale sales 
of staple merchandise are reported of fair volume, but 
probably are dragging a little behind those of a year ago. 
There is not much new building activity, but there have been 
additional announcements of building projects, especially in 
St. Paul. There has been a slight gain in employment. 


KANSAS CITY.—From general reports obtained at this 
time, it appears that the volume of business for the past 
month was, in all cases, much better than that for the previ- 
ous month. However, activity has not been such as would 
generally loosen slow collections. With seasonable weather 
during this month, it is believed that general conditions will 
be easier. Livestock receipts last week continued heavy, and 
prices are fairly steady. The flour business showed some 
tendency to increase a week or so ago but, with stronger 
wheat prices, there was a let-up toward the latter part of 
the week. 


DENVER.—While local trade in most lines has been 
somewhat slow since the first of the year, the general situa- 
tion appears to be improving slightly. Warmer tempera- 
tures during February stimulated sales, to a fair degree, 
and business for the month was on an approximate par 
with that of a year ago, with encouraging high spots to be 
noted in some lines. Within the next thirty days, weather 
permitting, outdoor employment will take up much of the 
Winter slack. 

A normal Spring for building, outdoor construction, such 
as highway and railroad development, and agriculture is 
expected. Indicative of the business trend, the Denver post- 
office showed another increase in postal receipts. The gain 
of February, 1930, over that for the corresponding month 
of last year was 4 per cent. Building permits issued for 
February amounted to $549,350, as compared with $637,700 
for the same month of last year. Agricultural and livestock 
conditions are regarded as favorable. 


Pacific States 


SAN FRANCISCO.—Spring apparel is the feature in 
retail circles this week, this including hats, suits, dresses 
and sports wear. Local stores report buying better, and 
there is a more settled feeling in regard to styles. Like other 
adjustments, changes in styles are more generally accepted, 
and public buying has improved, as a consequence. Large 
structures are the feature in the building line, and the steel 
trade is encouraged over the number of projects in sight. 

Spring work is starting in the lumber camps, and there is 
more activity in mining. Some quickening in buying is noted 
in rural districts, although country collections continue slow. 
The question of oil production in California still is un- 
settled. Six-day tests indicate a daily potential of 1,090,386 
barrels, and it is proposed to reduce this for the next three 
months by pro-rating, and cutting production to 609,000 
barrels per day. All producers, however, have not agreed. 

New bridges around San Francisco are attracting much 
interest, the Southern Pacific Railroad having laid its first 
span, the legal barriers to the construction of the Golden Gate 
Bridge have been removed. Soundings are being made for 
the San Francisco-Oakland Bridge. 


LOS ANGELES.—The volume of business the past two 
weeks seems to be slightly lower than that of the previous 
month. Jobbers report sales about the same as they were 
a year ago, with lighter inventories the general rule. Prices 
of building materials still are below the average of previous 
years. Manufacturing plants are operating on lighter 
schedules, especially in those lines connected with the oil 
and mining industry. 

Efforts are being made to curtail the overproduction of 
crude oil in this territory, and a satisfactory basis seems to 
have been reached which will stabilize the market. The agri- 
cultural implement houses report an active business at the 
present time, with the planting of Spring crops in full swing. 
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Conditions are reported generally favorable for the coming 
season, with ample rainfall to date. 


SEATTLE.—tThe volume of electrical business done dur- 
ing the last week shows a substantial increase in the sale of 
motors and pumps in eastern Washington for horticultural 
uses. The motors range between a few horsepower to 25 
horsepower. Pumps average three inch. Awards of equip- 
ment on a new substation for Everett were made during the 
past week, running into thousands of dollars. Bids were 
opened February 28 by the city of Seattle on more than 
$1,000,000 worth of machinery and equipment necessary for 
the establishment of a new power-generating plant. 

Washington’s cold pack, vegetables and fruits, increased 
in 1929 over that of 1928, it is shown by association figures 
just completed. Revision downward in material prices, com- 
prising concrete aggregate, is believed responsible for bids 
being entered for city, county and State work below engi- 
neers’ estimates, evidenced in recent bid openings. 

Building construction continues to increase, with the ad- 
vance of Spring. Prospects are for a good volume during 
the first six months of the current year. The sale of auto- 
motive vehicles for the five days ended with February 21, 
totaled 414, against 341 for the week ended February 15, 
and 329 for the period ended February 15, 1929. 


(Continued on page 15) 





Dun’s Price Index Lower 
Monthly comparisons of DUN’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Bread- 
stuffs. Meat. Garden. Food. 
$ $ $ 
- 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
- 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
- 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 
. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
- 30.651 19.821 23.078 20.731 34.606 23.271 37.177 189.335 
- 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.072 
- 29.717 21.301 21.199 20.163 33.741 22.734 87.159 186.014 
- 80.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
- 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Pa? 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
- 29. 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
. 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 


- 29. 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
- 30. 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
- 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
- 28. 20.159 22.166 19.734 32.333 22.575 37.709 183.087 
29. 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
- 33. 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
- 33. 329 20.733 18.928 33.187 22.3&1 37.551 185.F938 
- 33. -024 20.251 19.053 33.841 22.014 37.542 186.335 
+ 33.745 -167 20.287 19.158 34.333 22.218 37.390 188.298 
32. -202 21.417 19.325 34.779 21.736 37.358 190.217 
31.7 -571 22.535 19.439 35.028 22.007 37.432 191.715 

-220 22.467 19.406 35.055 22.096 37.340 193.342 


-480 22.542 19.451 36.039 21.897 37.050 192.849 
2.537 22.007 19.665 36.242 21.890 36.159 191.884 
2.425 21.797 19.866 35.895 21.711 36.503 193.788 
21.474 21.796 19.893 35.927 21.440 36.544 195.415 

-555 21.886 19.857 36.488 20.801 36.386 199.169 

-885 21.113 19.974 36.269 20.735 36.442 195.691 

20.905 19.806 36.543 20.796 36.646 195.183 
20.761 19.612 36.051 20.770 36.537 194.132 
21.614 19.774 35.771 20.891 36.600 193.925 
21.742 19.573 35.791 21.145 36.431 194,734 
22.847 19.533 35.425 21.272 .364 192.945 
23.138 19.577 35.635 21.398 36.668 193.543 


21.690 19.596 35.658 21.348 -780 192.365 
22.05% 19.497 35.138 21.303 -572 194.165 
22.354 19.450 35.137 21.558 36.739 194.247 
20.940 19.376 35.066 21.708 36.786 191.596 
21.208 19.277 34.684 21.308 -829 189.036 
21.145 19.227 34.500 21.297 36.780 185.856 
21.058 19.110 34.578 21.314 36.640 188.689 
21.646 18.885 34.533 21.291 36.554 192.206 
21.838 19.117 34.799 21.090 36.601 192.004 
22.729 18.987 34.841 21.036 36.377 192.204 
0 22.657 18.690 34.568 21.148 36.328 191.179 
22.141 18.556 33.959 20.997 36.247 188.969 


21.618 18.238 33.297 20.943 35.994 186.513 
-873 21.13€ 18.447 32.760 20.796 35.806 184.426 
-189 20.085 18.202 32.015 20.558 35.602 180.939 


Dairy & Other Cloth- Miscel- 


ing. Metals. laneous. Total, 
$ $ $ $ 


1926, Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec, 
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Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


Jan, 
Feb. 
Mar, 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
1930, Jan. 
Feb. 
Mar. 


Ph et kk tt tt ek tt ek et kt td et kt et te ht et 


NoTEeE.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, ete.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 
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NORMAL 


Improvement in Shorter Month of February, 
but Totals Exceed the Average 


FAILURES STILL ABOVE 


S was to be expected, the shortest month of the year was 
marked by a decline in the number of commercial failures 
in the United States, while the liabilities also were smaller. 
The business mortality, however, remains above the average 
for this period, reflecting the adverse influence of last 
Autumn’s speculative unheaval. Data recently completed 
show 2,262 defaults for February, which is about 18 per cent. 
less than January’s total of 2,759 insolvencies. The number 
at that time had set a new high record for all months, al- 
though the ratio to firms and individuals operating was lower 
than that of January, 1922. When the February failures are 
compared with those for the same month of other years, it is 
seen that the present number is the highest since 1922, when 
2,331 defaults occurred. A year ago, when a relatively favor- 
able showing was made, 1,965 insolvencies were reported, 
while the number in February, 1928, was 2,176. Hence, last 
month’s failures disclose a numerical increase of about 15 
per cent. over those of February, 1929, but a rise of nearly 
4 per cent. over the number two years ago. 


-Liabilities— 

1928 1930 
2 176 $51,326,365 
61,185,171 

1929 
December ,037 ,94: 2,162 $67,465,114 
November 7 38 52,045,863 
October 31,313,581 


February 
January 


$150,824,558 
$34,124,731 
33,746,452 
32,425,519 


4th Quarter 


September 
August 


$100,296,702 
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35, 269, "702 
$107,860,328 
$36. 355,691 
4,035,772 
B3'8r7 145 
1st Quarter . 6.643 $124,268,608 
With the smaller number of insolvencies last month than 
in January, the indebtedness decreased from $61,185,171 
to $51,326,365. That is a reduction of approximately 16 per 
cent., but the amount rose about 50 per cent. above the $34,- 
035,772 of February, 1929. In no previous February since 
1922, in fact, has the latest total been equaled; in that month 
of an earlier year, the liabilities exceeded $72,600,000, while 


they were $67,400,000 in February, 1921. 
FAILURES BY BRANCHES OF BUSINBSS—FEBRUARY, 1930 
-—-Number——_, 
MANUFACTURERS 1930 19: 20 1928 
Iron, Foundries and Nails.... 9 ‘ 
Machinery and Tools 2% 
Woolens, Carpets & Knit Goods 3 
Cottons, Lace and Hosiery.. 
Lumber, Carpenters & Coopers. 
Clothing and Millinery 
Hats, Gloves and Furs........ 
Chemicals and Drugs 
Pte OM AIDE, «.- 20.5.0:0:06:0 0:00 praien'aba 
Printing and Engraving Z 147,037 
Milling and Bakers.......... 3 38 48 ,187,541 
Leather, Shoes and Harness. 3 1 201,549 
Tobacco, : 20 6: 21 
Glass, Earthenware and Brick. 
All Other 


-— Liabilities——_, 
19380 1929 


$86,908 $s ots. 708 
3,743,916 1,887,520 


185 be "600 
92,075 
38, ed 
5 


100/226 


115 ) 600 
45,900 
4,678,724 


Total Manufacturing 8 $11,890,514 


_ TRADERS 


Groceries, Meat and Fish 
Hotels and Restaurants....... 
Tobacco, etc 

Clothing and Furnishings 

Dry Goods and Carpets 
Shoes, Rubbers and Trunks.... 
Furniture and Crockery 
Hardware, Stoves and 1 
Chemicals and Drugs 

Paints and Oils 

Jewelry and Clocks 

Books and Paners............ 
Hats, Furs and Gloves........ 
All Other 


$20,908,939 § 


Total Trading ,605 1,378 
¢ 109 9,693,438 


Other Commercial 


Total United States........ 2,262 1,965 2,176 $51,326,32 


Automobiles and accessories, February, 1930: Manufacturers 11, 
liabilities $201,020; trading 70, liabilities $1,320,987: total of all 
127, liabilities $2,350,614. Manufacturers include all branches of 
the industry; trading includes all accessories and filling stations, 
and the total also includes garages, bus lines, ete, 


March 8, 1930 


The tabulation which separates failures by divisions and 
branches of business shows, for February, 526 manufactur. 
ing defaults for $20,723,948 of liabilities, 1,605 trading 
insolvencies, involving $20,908,939, and 131 defaults among 
agents, brokers, etc., with an indebtedness of $9,693,438. In 
each case, sizable increases were shown over the respective 
totals for a year ago, with particularly large expansion in 
the liabilities for the manufacturing group and the division 
embracing agents, brokers, etc. 

It is customary for the trading failures to form the bulk 
of the commercial reverses, and the proportion of such in- 
solvencies to the grand total in February was about 71.0 
per cent. That figure contrasts with 70.1 per cent. a year 
ago; the ratio of manufacturing defaults last month was 
23.3 per cent., which was lower than the 24.3 per cent. shown 
a year ago. 

The record which separates the failures of large size from 
the greater number of smaller reverses shows 65 insolvencies, 
with liabilities of $100,000 or more in each case last month, 
involving $25,596,445 altogether. The number of such de- 
fauits is the highest reported for any February since 1924, 
when the total was 67, and last month’s indebtedness of the 
large failures has not been matched in any February back 
to 1922, when the amount approximated $40,000,000. In 
February, 1927, however, the liabilities of the large insol- 
vencies were relatively larger than last month’s, the number 
being 54 and the sum $25,198,850. 


LARGE AND SMALL FAILURES—FEBRUARY, 1930 


Manufacturing 
Total $100,000 & More Under $100,000 
Liabilities Liabilities No. ery? 
$20,723,948 $13,404,779 495 $7,319,169 
8 890, 514 5,309,810 5 6, 580, 704 
12,751,295 6, 127, 100 
10,518, 450 30.9% 


Average 


15, 14 
16.478.308 
16,613,006 
28,.369.357 
19,326,430 

4,011,361 

5.158.233 


$20,908,939 
17,890,726 
24,951,932 
23, pee 612 2 


$16,667,359 
13,525 aoe 
aT; 914: 62 
16,014, 312 


13,189,174 
211842°832 
13,773,691 
2,142,512 
500,000 3, 147,513 


All Commercial 
$25,596,445 
11,887,374 
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Record of Week’s Failures 


HE insolvency record for the United States usually dis- 

closes an improvement at this period each year, and the 
present returns are in keeping with this trend. Total de- 
faults reported for six days this week number 527, which 
is a relatively better exhibit than appeared last week, when 
failures numbered 526 for five days. The previous full 
week, which ended February 20, showed 585 insolvencies. 
A year ago, when the commercial mortality was compar- 
atively moderate, 490 defaults occurred. Even with this 
week’s reports covering one more business day, decreases 
from last week’s figures are shown in the South and the 
West, particularly in the former section. 


Week e Days Week Week 
peel 6, 1930 Feb. 27,1930 Feb. 20,1930 Mar. 7, 1929 


Ove Over Over 
$5,000 Total $5,000 Total $5,000 Total 
: 128 1 58 235 100 
South 56 9- 96 73 123 90 
West 3: 28 82 89 72 
Pacific 5 $f 18 5E 24 38 

324 344 
Canada 5 Be 27 i 36 i 28 
* Week 


SECTION $5,000 Total 
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(CLOTHING TRADE SHOWS GAIN 


Sales in Some Branches Gain During Past 
Month, but Recovery is Not General 


HE general demand for apparel, which attained fairly 

satisfactory levels during the first ten months of 1929, 
especially in most lines of women’s wear, subsequently suf- 
fered a sizable reduction in conjunction with the recession 
ingeneral business. In the last thirty days, there has been 
an improvement, in line with the pick up in general con- 
ditions, but the turnover in most branches of the industry 
till is somewhat under that at this period in 1929, according 
to reports to DuN’s Review. Easter buying is below expec- 
tations, but a marked improvement is expected in the next 
two weeks. 

Most of the manufacturers report a slight decrease in 
production and distribution, as compared with the record 
for the same period last year. Shops devoted to men’s cloth- 
ing are operating at about 75 per cent. of capacity, while 
manufacturers of women’s coats and suits are running on 
a65 per cent. basis. 

BOSTON.—Although considerable clothing is manufac- 
tured in Boston, it is produced largely by concerns of mod- 
erate size. The volume of business last year was as large 
or larger, as a rule, than that during 1928, but few concerns 
gperated at more than a nominal profit. Most of the manu- 
facturers entered the current year in good financial shape, 
and sales thus far this year have been very close to last 
year’s figures for the same period. The retailers, as a rule, 
do not appear to have been overstocked, but more than the 
average number still owe for their Fall merchandise. 

Manufacturers, however, still seem to be willing to ship, 
and while the trade is not particularly optimistic, it is the 
consensus of opinion that some improvement will take place 
during the late Spring and Summer. Woolens are slightly 
cheaper than at this time last year, but this has not reduced 
prices of clothing to any extent. Collections are running 
slower than at this time last year. The sale of men’s cloth- 
ing in the department stores of New England during Jan- 
wary was 2 per cent. better than it was in January, 1929. 
Sales were on the same level as in 1928, and 2 per cent. below 
the total of 1927. Boys’ wear showed an improvement of 1 
per cent. over last year, but was 6 per cent. less than the 
1927 sales total. 


_PHILADELPHIA.—With cloak and suit manufacturers 
inthis district, business has shown but little variation from 
that prevailing a year ago. Prices are about the same, with 
adownward trend noticeable in some items. The outlook for 
the current year is encouraging, due to the attractive styles 
which are being featured. The only unfavorable aspect of 
the present situation is the checking of credits, as much 
business has been lost, because of buyers’ lack of credit 
stability. 

In men’s clothing, there has been a decrease of approxi- 
mately 25 per cent., compared with sales at this time last 
year. Prices in this branch of the trade have been lowered, 
and, with matters as they are, it seems that it will be neces- 
sary to have quotations brought down a little more, in order 
to move some of the stagnant stocks. 


ST, LOUIS.—Local manufacturers and jobbers report a 
slight decrease in production and distribution, compared 
with the record for the same period of 1929. Advance buying 
for late Spring and Summer is reported generally backward 
and below the volume at this time last year. Purchasing is 
‘nfined largely to an immediate requirement basis, and, in 
tin, manufacturers are making up only limited quantities 
%f goods above those for which they have actual orders 
mg Special sales of retailers have met only fair re- 
sponse. 

Prices are inclined to be soft, though there have been no 
Particular fluctuations recently, and increased tariff on wool 
will, no doubt, firm prices on cheap clothing. General trade 
aeons in this district have shown moderate improvement 
uring the past thirty days, and the clothing industry is 
&xpected to be more active, in line with other similar com- 
7 Reports of collections show considerable tardiness, 
lat _ average below that at the corresponding period 
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BALTIMORE.—This is a large producing and distributing 
center in this line of activity, but the present status of the 
industry still is unsatisfactory. Spring trade shows no 
material improvement when compared with the situation a 
year ago, and the trade demand for Summer apparel is 
smaller than it was at the beginning of March, 1929. Easter, 
which comes late this year, is an important factor in stimu- 
lating this line, but the women’s division is more potently 
affected than is the men’s department. Retail distributors 
still are pursuing a conservative buying policy, and they are 
not yet making any iiberal purchases for that festival. 

Manufacturers of men’s clothing report current business 
under the seasonal nermal, despite a slight improvement 
over conditions a year ago; factories ought to be busy now, 
but they are running on a 75 per cent. capacity basis only. 
Manufacturers of women’s coats and suits are running on 
a 65 per cent. basis only. Although outside markets in 
several large cities have recently witnessed strikes in this 
field, local manufacturers have been comparatively free from 
labor troubles; retailers in this division are compelled to 
combat keen competition offered by chain-store systems and 
resultant margins of profit are small. The 1929 volume was 
practically on a par with the 1928 sales total, but the present 
turnover is somewhat under that of a year ago. Easter 
buying is below expectations, but a marked improvement is 
anticipated within the next two weeks. 

Plants specializing in children’s apparel are faring ma- 
terially better than the other divisions of the garment 
industry, and they are now on a 100 per cent. operating 
basis, which was practically the status a year ago, and the 
present outlook in this department is favorable. Manufac- 
turers of house dresses and April frocks are running at 90 
per cent. of capacity, which is an improvement over the 
record of March, 1929, and sales recently have increased 
encouragingly. 

Woolens and worsteds are dull, and this status reflects the 
decreased sales of wool fabrics in recent months; raw wool 
prices are relatively low, and inventories of finished goods 
are light; manufacturers have kept purchases down to a 
minimum, because of the present rather inactive demand for 
clothing. Recent collapse of cotton quotations is being re- 
flected in the depression of fabric prices, and the lack of 
active buying of goods from the mills. Although some of 
the woolen companies have reduced prices on certain lines 
for next Autumn, the opening prices of leading lines of staple 
suitings and overcoatings for the Fall are practically un- 
changed from the Spring levels, but show reductions ranging 
up to 2lc. a yard, as compared with prices a year ago. 

Despite lower prices of raw materials, prices of clothing 
are not likely to decline materially, because labor costs, which 
remain unchanged, constitute two-thirds of the production 
cost of the finished product. In some divisions, collections 
are fair, but other departments report returns to be slow. 
Outlook for the immediate future is somewhat unsettled, but 
Fall prospects are decidedly better than they were last year 
at this time. 


TWIN CITIES (Minneapolis-St. Paul).—Wholesalers re- 
port sales since the first of the year about on a par with 
those of the corresponding period of last year. Prices of 
certain commodities are a little lower, but no further fluc- 
tuations are anticipated. Orders continue small, and are 
for current needs. Dealers are only fairly optimistic, and 
expect to “mark time” for the next few months. Collections 
are reported fair to good. 


SAN FRANCISCO.—This is not a producing center for 
men’s clothing, although there are a number of large shops 
which manufacture to the trade and other shops that “make” 
for merchant tailors. Jobbers complain about the amount of 
business done this year, and one jobber is now closing out 
at retail. 

There is keen competition in retail circles, particularly for 
the popular-priced ready-to-wear garments, and this has 
made the instalment feature, or budget plan, necessary with 
the higher-priced stores. Spring patterns are now being 
shown, stores having pretty well cleared their Winter stocks, 
and they are looking for a normal business during the next 
two months. Workmen’s clothing is moving slowly, and 
offerings at cut prices are liberal. 
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MONEY MARKETS EAS SE FURTHER 


al Conditions Still More Favorable, 
English Bank Rate is Reduced 


MARKED evidence of ease in money conditions featured 
the market this week. Declining discount rates of im- 
portant central banks were naturally the most important 
development, and in this respect the Bank of England led the 
way, with a reduction of its charge from 4% to 4 per cent. 
on Thursday. The central bank of Sweden quickly effected 
a similar reduction. In New York, there were three suc- 
cessive cuts in yields of bankers’ acceptances, and by plenti- 
ful offerings of funds in the call and time loan division. 
Dealers announced a lowering of % per cent. on all maturi- 
ties of bankers’ bills on Tuesday; they followed with a second 
reduction of % per cent. on Wednesday and announced a 
third similar reduction on Thursday. That movement, ex- 
traordinary because of the speed with which it was con- 
summated, brought the rates down from a range of 3% to 
4 per cent. to 3% to 35% per cent. A rapid increase in the 
demand for bills made the reductions possible, and in this 
connection bankers were inclined to stress a sudden resump- 
tion of buying by savings banks. Call loans were quoted at 
4 per cent. in all sessions of the Stock Exchange official 
market, while in the unofficial “street” market funds were 
available every day at concessions from the official rate. A 
drop in the official rate to 3% per cent. was made on Thurs- 
day. Street loans reached the 38 per cent. level on Wednes- 
day and Thursday. Time loans were dull and nominally 
unchanged at 4% to 4% per cent. for maturities from 30 
days to six months. A new development was the resumption 
of offerings of twelve months’ funds for the first time in 
years. Such loans were quoted at 5 per cent., but there were 
few takers. The commercial paper market was uneventful. 
One of the most interesting circumstances of the great ease 
in money at this time is the fact that the declines are taking 
place in the face of a considerable absorption of funds in 
brokers’ loans against stock and bond collateral. Such loans 
increased $182,000,000 for the month of February, according 
to the tabulation of the Stock Exchange. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Mon. 
4.85 #5 
4.8528 
3.91 
3.91% 

2% 3. 83 %% 


Loe While 


Wed. 
4.85% 
4.869 


Tues. Thurs. 
4.85% 
4.86 


Sterling, checks... 
Sterling, cables.... 
Paris, checks..... 
Paris, 

Berlin, 
Berlin, 
Antwerp, checks.. 
Antwerp, cables... 
Lire, checks....... 
Lire, 

Swiss, 
Swiss, cables..... 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables... 
Sweden, checks. 
Sweden, 
Norway, checks 
Norway, cable 
Greece, checks.... 
Greece, cables.... 
Portugal, checks.. 
Portugal, cables... 
Montreal, demand. 
Argentina, demand 
Brazil, demand... 
Chili, demand.... 
Uruguay, demand.. 89.50 


Almost all important foreign exchanges were again under 
pressure this week, as a result of considerable further trans- 
fers of funds from European makets for the purchase of 
securities listed in the New York markets. Sterling ex- 
change declined early in the week to the lowest point for the 
current year, reaching a level only a small fraction from the 
point at which goid shipments from London to New York 
would be profitable. French francs and Dutch guilders also 
were under pressure, and remain at points only a little above 
the gold movement level. In Jater sessions, that trend was 
reversed for short periods and some upward reaction oc- 
curred, but the movement was small in comparison with the 
prolonged downward course. German marks and Swiss 
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francs were less affected by the decline than were the other 
important currencies, and their upward movement also was 
Lire were steady, while Scandinavian 


more pronounced. 
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exchanges also moved. Spanish pesetas slumped to eyg 
lower levels. The Japanese yen was strong, as a result ¢ 
the important movements of gold from Tokio to the Pacifi 
Coast, but the exchange remained below the gold shipmey 
point and further receipts of the metal are anticipated froy 
this source. Chinese exchanges were off on account of th 
severe drop in silver late last week, but as the metal prig 
recovered this week some improvement in these currencie 
also took place. Canadian dollars continued to improve 
reaching a discount of less than % per cent. South Ameri 
cans were little er 

















Bank Clearings acncedlian it Larger 


ANK clearings for the first week of March are naturally 
somewhat higher than those of recent preceding weeks 
but continue to show a considerable reduction compared with 
the heavy amount reported a year ago. Clearings this week 
at all leading cities in the United States total $11,478,962,000 
and disclose a decline of 21.8 per cent. from those of this 
week of 1929. At New York City, clearings of $7,785,000,000 
are 26.0 per cent. lower, while the aggregate for the prin 
cipal centers outside of New York of $3,693,962,000 is 11, 
per cent. below last year’s. The declines are widely dis 
tributed, important cities in all sections showing losses 
There are a few centers again this week where the losses 
are trifling, or where a small gain appears, but these ex 
ceptions are not especially significant. 
Clearings for the week, and average daily bank clearings 

























for the year to date, are compared herewith for three years; 
Week Week Per We eek 
Mar. 6, 1930 Mar. 7, 1929 Cent. Mar. 8, 1928) 

ROMEO eiais.wieis-s-50 $507,000,000 $544,000,000 — 6.8 $473, 060, 000} 

Philadelphia ..... 652,000,000 653,000,000 — 0.2 585,000,000) 

Baltimore ...... 109,022,000 116,625,000 — 6.5 108,618,006 

Pittsburgh ...... 185,307,000 201,986,000 — 8.3 169,148,004 

Lo!) ae 98,206,000 63,988,000 — 9.0 48,857, 00 

Chicago ....cceee 632,139,000 845,049,000 —25.2 690,013,000) 

Detroit ..ccssecs 181,145,000 225,309,000 —19.6 164,336, 

Cleveland ....... 140,759,000 150,900,000 — 6.7 115,246 ,00( 

Cincinnati ....... 69,007,000 77,111,000 —10.5 75,736,00( 

ae | eee 126/900;000 150,100,000 —15.5 135 "100,00 

Kansas City..... 136,100,000 142,600,000 — 4.6 139, 000, 000) 

MOPRRTN 6s -aie 0.09% 56,118,000 56,416,000 — 0.5 53,862,000 

Minneapolis ..... 87,181,000 87,249,000 — 0.1 

Richmond ....... 44,036,000 42°911, 000 + 2.6 

Atlanta ........ 46,066,000 58,9 o4, 000 —21.9 

Louisville ....... 42,614,000 + 4. 

New Orleans..... 51,587,000 —13.9 

ae *45,000,000 ae 

San Francisco. 259,700,000 + 4.5 

Los Angeles..... 186,678,000 —23.9 

POCUand 2 .cc0 os 36,725,000 —14.8 

BOBSCUO osicc cs vee 40,672,000 —27.0 46,125, 000) 
oo ees $3,693,962,000 $4,165,570,000 —11.3 $3,605,096,000 

New York....... 7,785,000,000 10,516,000,000 —26.0 7,396,000,00 
Total All.... $11,478,962,000 $14,681,570,000 —21.8 $11,001,096,000 

Average daily: 

March io date.... $1,929,682,000 $2,446,928,000 —21.1 $1,881,875,00¢ 

February ........ 1,775,833,000 2,314,939,000 —23.3 1,776 "895,000 

January ........ 1,827,492,000  21370,570,000 —22.9 1,8 $8,902,004 


*Estimated 





Holiday Reduces Railroad Freight Traffic 
 Penapenienateges of revenue freight for the 


totaled 828,890 cars, the 
nounced, a decrease of 62,707 


week ended February 22 
American Railway 


cars from the total for 


Association al- 
the previous 











week, due to the observance of Washington’s Birthday. 

Decreases were reported in all commodities except coke and ore, 
The car loadings in detail were: 

Ch. Fr 
Week Ended Ch. Fr. Same 
Products Feb. 22, Prev. WK. Wk. 1921 
Miscellaneous Freight..........+++. p —12,981 —19,79% 
a less than car lots.... —20,14§ — 7,40 
ea eae —21 —A0, 061 
Forest products. . : 7 — 4,017 
Ore ra —) a 
ac oe on 
— 2,0n 





Grain — grain product 





SNE. woe 6500 %0 db coves useuns - 

Car loadings for the week ended on February 22 compare witl 
those in other weeks as follows: 

Week 1930 1929 1928 1927. 
LS eae, eee 828,890 905,503 869,417 918,89 
RONEN BGs Soc ocvicacacuess 891,597 957,498 888,586 954,794 
Se eae 886,581 906,477 962,602 
WRN DA soi, die. 5s sccoataccanss 898,894 926,262 965,664 
DET OR ss dsioecanweecds'e 862,621 902,664 943,879 








Buffalo.—The gradual increase in the iron and steel industry ap 
pears to have slowed up somewhat, but this is regarded by authoritie 
as only a temporary condition. Plants, as a rule, are operating at 
around 70 per cent. of capacity. There is considerable inquiry, which} 
is expected to result in an increase in business in the near future 
Pig iron is moving normally, local sales being principally for neal 
requirements. 
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Dun’s Weekly Survey of Money and : 
Credit Conditions in the United States 


MONEY MARKETS 
In Eastern Sections 
Boston.—The reserve ratio during the week decreased from 86.2 
to 84.7 per cent. The reserve decreased about $7,000,000, while the 


circulation decreased about $1,000,000, and the deposits about 
$2,000,000. Bills discounted increased about $3,000,000, and bills 
bought in the open market about $1,000,000. The New England 


banks continue in a strong position, and money rates are tending 
downward. Call money is 4% per cent. Time money is 5 per cent., 
and commercial paper is 41% to 4%4 per cent. 


Philadelphia.—There has been reported a further easing in com- 
mercial paper rates. Prime names were quoted at 4% per cent. and 
less known signatures brought 4% to 5 per cent., depending upon 
date of maturity. Although the supply of paper is increasing, it 
still is moderate. Call money continues in ample supply at 5 per 
cent. 

In South and Southwest 

St. Louis.—The liquidation of loans at banks has been of con- 
siderable volume. Demands for credit, while somewhat less than 
they were thirty days ago, still are of large volume. Banks are well 
supplied with funds, and are seeking investments for their surplus. 
Flour mills are decreasing their commitments, but packers have 
slightly increased theirs. Current interest rates at the St. Louis 
banks on prime commercial paper have been 5% to 6 per cent. Col- 
lateral loans are 5% to 6% per cent., while cattle loans are 6 to 
6% per cent. 

Kansas City—The general demand at commercial banks for money 
has been slow this week. The discount rate stands at a minimum of 
514 per cent. The report of the Federal Bank for the past week 
shows a slight increase in discounts, and a purchase of $7,000,000 
of notes in the open market. 


——s 

Dallas.—Prime commercial paper is bringing 4%, to 5 per cent. 
Time loans average 5 to 5% per cent. The Federal Reserve Bank 
of Dallas ratio was 58 per cent., as compared with 62.6 per cent. 
for the previous week. The general demand for money is classed 
as fair. 

In Western Districts 

Chicago.—Money was steady this week, with commercial paper 
4% to 4%, per cent., and in good demand, particularly at the lowest 
figure. Over-the-counter loans were fairly steady at 54% to 5% 
per cent., with a little shading. Brokerage and customers’ loans on 
collateral were 6 per cent., with some shading. The expectation 
is that the midmonth money squeeze will be very much less severe 
than it was a year ago 

Cincinnati—Commitments in the call money market were limited 
during the week, with rates holding firm on a basis of 6 to 7 per 
cent. Commercial loans were also moderate in volume, but supplies 
were plentiful and rates continued unchanged from 6 to 614 per 
cent. 
y continues quiet, and notwith- 
standing a soft condition in the rate of interest, loans are mostly in 
moderate amounts and for short terms. During the past week, this 
Reserve district showed another sharp decline, compared with the 
record of the former week, and with the total of the same week of 
last year. There also was a slight decrease in holdings of discounted 
bills, with a corresponding increase in Federal note circulation. 
Other items showed little change. 

Twin Cities (Minneapolis-St. Paul).—Deposits continue heavy, and 


Cleveland.—The demand for money 


the demand for money is strong. Bank rates range from 54 to 6 
per cent. Commercial paper is quoted at 4% to 5% per cent. The 


weekly Federal Reserve Bank statement shows a decrease in reserves 
of $1,532,636, a decrease in bills discounted of $426,463, and an in- 
crease in deposits of $62,708. 


San Francisco.—During the week there was a slight increase in 


the demand for commercial loans and from interior banks. Debits 
show a slight increase, with ample funds in large hands. Demand 


from industry is less than it was one year ago. 





COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—In the automotive lines, collections continue to improve, 
but in the clothing trade they still are quite slow. February made 
an improvement over the January showing, and the gain has been 
Continued during the current week. The New England department 
Stores reported 52.4 per cent. of accounts outstanding on January 
1 collected during that month, which was 1.8 per cent. below the 
Tecord of last year. Boston department stores and wholesale shoe 
concerns found collections slower in January than they were during 
that month last year. With wholesale grocers they were better, 





Providence.—On the whole, local collections are slow, with many 
houses reporting them as unsatisfactory. 

Hartford.—In this district, collections continue slow, the reports 
showing an improvement being in the minority. 

Newark.—-A slight improvement was noted in collections during 
the week, but the betterment was by no means general. 

Philadelphia—In the dry good trade, collections fair, but 
reports emanating from the grocery trade reveal many complaints 
regarding tardiness. With retailers of trunks and luggage, collec- 
tions are below the average of last year at this time. 

Pittsburgh.—Practically no improvement was noted in collections 
during the week, reports from both the wholesale and retail trades 
showing them to average not better than slow. 


are 


Buffalo.—Reports received during the current week show that col- 
lections have slowed up a bit, as in most cases they do not average 
better than fair. 


In. South and Southwest 

St. Louis—Collections showed considerable unevenness this week, 
with the average considerably below that of last year. There has 
been an increase lately in the number of requests for extensions, 
some of which emanate from firms that for years have discounted 
their bills. Shoes and hardware have shown the best returns. 
Retail collections generally are reported as slow. 

Kansas City.—The majority of the reports received during the 
current week show that collections continue slow, with many mer- 
chants complaining of their unsatisfactory condition. 

Baltimore.—The general collection status has not changed appre- 
ciably during the past week, as only 80 per cent. of the returns are 
satisfactory, the remaining 20 per cent. still lagging. 

Louisville—Although the status of local collections is not satis- 
factory, payments in the paint and varnish trades are good, as a 
whole, except with those merchants carrying accounts in the New 
England States and North and South Carolina. In the oil trade, 
collections are a little slow, but an improvement is expected in the 
next thirty days. In general industrial lines, money continues to 
come in rather slowly. 

Dallas.—Collections are more active than they were last week, 
due to improved weather conditions, and a general stimulation of 
business. 

Oklahoma City.—Although collections in some lines show an im- 
provement, they continue slow in the majority of trades. 

Jacksonville.—Although local collections continue slow, there were 
a few reports received during the week which reflected a tendency 
toward improvement. 

In Western Sections 

Chicago.— Local collections continue slow, having shown little or 
no improvement over the situation prevailing a week ago. 

Cincinnati.—Collections continue slow, and considerable urging 
is necessary to obtain even reasonably prompt remittances in prac- 
tically all commercial lines. 

Cleveland.—Many dealers report collections unsatisfactory, and 
the past week did not present any bright spots to relieve the general 
delinquency. 

Toledo.—Although evidences of improvement are not lacking, ecol- 
lections continue slow and unsatisfactory, as a whole. 

Detroit—rThe conservative attitude of merchants continues, with 
the result that collections generally are slow, despite a few instances 
of improvement. 

Twin (Minneapolis-St. Paul).—Although better than 
were a week or so ago, local collections are unusually slow. 


Cities they 

Omaha.—There was considerable variance to the reports received 
during the week regarding collections, but the most of them showed 
that slowness continues. 

Denver.-—No improvement was noted during the week in 
tions, which are generally classed as fair. 

San Francisco.—On open accounts collections are slow, but on 
instalment accounts they are fair, a slight improvement having been 
noted during the week. 


collec- 


Los Angeles.—In almost every line collections are slow, despite 
isolated instances of improvement in some sections of the retail trade. 

Seattle.—In spite of the fact that there has been a slight improve- 
ment, collections continue slow with retail and instalment houses. 
With wholesalers they are fair. 





Pipe line and tank farm gross domestic crude oil stocks east of 
the Rocky Mountains increased 1,939,000 barrels in January. The 
net change shown by the reporting companies accounts for the in- 
and general crude stocks, including oil in 


creases decreases in 


transit. 
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MODERATE DOWNTURN IN STEEL 


Slight Recession in Output Follows Rapid Re- 
Pig Iron Fairly Active 





covery 


HE steel industry has slowed down moderately, inde- 

pendent finishing units in the Pittsburgh area averaging 
72 to 75 per cent. of capacity, but a few departments are 
doing better than this rate and ingot output, on the whole, 
is estimated at 75 to 80 per cent. There is a good tonnage 
accumulation in structural steel and plates are fairly active, 
but buying of a miscellaneous character is spotty. In several 
finished lines, additional specifications from automobile in- 
terests are needed to bring the situation anywhere near 
normal. Pipe line projects are being revived and Pittsburgh 
mills may participate in these contracts, but large dimension 
tubular goods remain quiet. For merchant pipe and boiler 
tubing, demands lately have quickened, though jobbers are 
still expectant of a price cut in certain descriptions. Semi- 
finished steel is moving to mills at a fairly steady rate, 
though spot sales of billets and sheet bars are quite limited. 

Merchant bar iron is based at $1.95, Pittsburgh, in the bi- 
monthly puddlers’ wage revision, a drop of $1 per ton. Steel 
bars are quoted at $1.85, Pittsburgh, with plates and struc- 
tural shapes at $1.80, concessions being less frequent and 
the market considered at the minimum. Competitive factors, 
however, are not entirely absent, with price weakness still 
persisting at some points. Sheet prices are being restored 
to a slightly higher level, black No. 24 being quoted at $2.65, 
Pittsburgh, against $2.60 recently. Galvanized sheets, at 
the minimum, are quoted at $3.30, Pittsburgh, and auto- 
mobile body sheets at $3.90. Pig iron is moving at a fairly 
good rate, buying methods changing to a current character. 
On running requirements, a fair total in tonnage is moving, 
and merchant producers hold quotations steady. Bessemer 
is quoted at $19, Valley, basic at $19, Pittsburgh, and malle- 
able at $19.50, Pittsburgh. Foundry iron No. 2 is $18.50, 
Valley, or $19, Pittsburgh. Scrap apparently lacks a firm 
undertone, mill consumption not being uniform and quo- 
tations have shown a moderate spread, ranging about $1 
per ton on heavy melting steel, for which the average price 
is around $16.75, Pittsburgh. 





Production of Pig Iron 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1926—GROSS TONS 
(From The Iron Age) 
















1930 1929 1928 1927 1926 

January 91,209 111,044 92,573 100,123 106,974 
February 101,390 114,507 100,004 105,024 104,408 
March ap heh 6m sides > | Sutweees 119, 2 103,215 112,366 111,032 
 Gidns.ss sl ete sexi hs eeeeeee 122,087 106,183 114,074 115,004 
ce hen ore n hess enesn es aeabiice 125,745 93 i 112,304 
DR Pe Cer cn acunewes «eae wneseees 123,908 2,735 107,844 

One-half year......... 119,564 101,763 109,660 
ed ake pda keS wRiie'e 122,100 99,901 103,978 
Pa a rr er ran 121,151 101,180 103,241 
a Baer esos Sp. bo eeeres 3,585 102,077 2,46 104,543 
ee Semics pac Sat.» cadens ee 115,745 108,800 89,810 107,553 
EE onc CRSe swansea ee. “seeie oi 106,047 110,084 88,279 107,890 
ES ERS Se ee 91,513 108,705 86,960 99,712 





Chicago Steel Output Still High 


Chicago.—Steel ingot output held at 95 per cent. for the area, 
although backlogs of orders carried over from February were some- 
what smaller than had been hoped for. The most important items 
on the new business horizon consisted of several huge pipe line 
awards, which were reported near the closing stage early in the week, 
and involved between 100,000 and 300,000 tons of steel plates. Pig 
iron were cut ton. Sales and of the 
district for February were about equal to those of the month preced- 
ing, although there were fewer working days. Outside of the impend- 
ing pipe line awards, new orders have been of a miscellaneous char- 
acter. Current specifications against old contracts are said to be 
sufficient to maintain the present operating ratio. Deliveries are 
available in from three to six weeks. structural awards, 
in addition to a 6,800-ton grade separation job closed late last week, 
involved about 1,600 tons. Automobile takings are improving, al- 
though still far below last year’s record, and one maker is expected 
to increase his specifications for March to about 65 per cent. above 
the February level. The cut in pig iron to $19.50 a ton, the first 
in a year, brought the price more in line with levels prevailing in 
other centers. Ruling prices were: Pig iron, $19.50; rail steel 
shapes and plates, $1.95 





prices 50c. a specifications 


tecent 


bars, $1.85; soft steel bars, $1.95 to $2; 
to $2. 
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STEADIER UNDERTONE IN HIDES 


Markets Again Show Improvement, Both in 
Prices and Volume of Business 


N the whole, the domestic packer hide market is a shade 

firmer, and there is a better statistical position regard- 
ing stocks. At late prices, trading in Chicago and the West 
was of larger volume, over 100,000 hides changing hands. 
In addition, one packer, having confidence in the situation, 
made sizable bookings to his own tannery connections. St. 
Paul hides, on account of running comparatively lighter for 
grub content, are bringing %c. premium, up to 14%c. for 
native steers and 12%c. for heavy native cows, and packers 
claim to have refused this for the latter selection from that 
point, also up to 12%c. for St. Paul light native cows. 

Country hides seem to be well sustained in the West, with 
sales of extremes in Chicago at 12%c., although at least one 
buyer of these says a strict free-of-grub selection was ob- 
tained at that price, and buffs at 10%c. In the East, tanners 
will not meet this basis, but purchased Northern section 
Southern 15 to 50-pound weights at 1lc., flat; previously, 
they were refusing to meet over 10%4c., flat, for these. 

In foreign hides, common varieties of Latin-American drys 
sold down to 12%c. for La Guayras, against 14%c. for 
Orinocos, and it is unusual to witness this sort of a spread 
between these two selections of Venezuelans. Flint dry 
Central Americans are quoted at 12%c. to 18¢., and dry 
salted at 10%c. to 1lc., with coast Colombians at 13%c. for 
Santa Martas and 12%c. for Savanillas. River Plate frigo- 
rifico steers are regarded steady at 16%c., c. & f. sight credit 
equivalent last paid per pound for Argentines, with pre- 
Lenten holidays interrupting new business the forepart of 
the week. 

Calf and kip skins are selling, but generally at continued 
recessions, and calf, especially, seems to continue weak. 
However, on split weights, Chicago city’s sold “4c. up for 
8 to 10 pounds, or at 17%c. and at the last 16%4c. price for 
10 to 15’s, while packers eased to 18c. on the latest trade. 
New York city’s sold lower, one collector accepting $1.55 for 
5 to 7’s, $1.90 for 7 to 9’s and $2.371%4 for 9 to 12’s, but others 
obtained $1.65 for the lights and $2 for the middleweights 
and quote heavies at $2.45. Kips in the West sold at 17%c. 
for packers and 16c. for city’s. In New York, the heavy, 
17-pound-and-up, after selling at $3.70, sold in other quarters 
at $3.90, with 12 to 17-pound veals unchanged at the last 
paid price of $2.90. 





Leather Conditions Little Changed 


OLE leather is weak, and mostly unsettled. Trading occurred in 
the Boston market, involving some sizable lots of factory bends 
at prices averaging about 4c. per pound down from some sales a 
few weeks ago. There is comparatively little business in and around 
New York. Offerings of finders’ bends in 9-iron and up at 
tannery run, were reported, but it cannot be learned that these were 
sold. In talking of no particular change in prices, tanners apparently 
mean that they have not announced any fresh listings; possibly on 
small trades, they are able to secure about the same prices as here- 
tofore. When lots of size are sold, the market is more accurately 
tested, as in the case of the shoe factory bends, referred to above. 

In offal, some sales are reported in New York of steer hide good- 
description heads at 13c., with the market, otherwise, continuing 
quiet. There are inquiries for good-description steer hide bellies of 
desirable weight, and these are in a better relative position than are 
Some sellers state that they could readily 
whereas light cow bellies range all the 


52¢., 


other selections of offal. 
obtain 26c. for this stock, 
way down to 15c. 

Upper leathers remain generally slow. In New York, 
a shade more high-grade patent being cut in Brooklyn factories, but 
no business of consequence, even in the more popular low-priced 
lines. Boston reports similar conditions and notes that most success 
is experienced in black kid, as heretofore, chiefly in satin mat finish. 
Side upper leather business continues quiet. Demand in the metro- 


there is 


politan area, while unsatisfactory, embraces a little of everything 
including some reptiles. As in Boston, the selection standing out 


prominently as the popular line is black kid. 


Print cloth production in the last twelve weeks has averaged about 
75 per cent. of capacity. Sheetings, 71 per cent.; wide sheetings, 
and pillow cent., maximum; cotton duck, 
chambrays and miscellaneous lines, from 70 to 75 per cent. 


sheets cases, 75 per 
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TEXTILE PRICES AGAIN LOWER 


Woolen and Cotton Goods Reduced for Future 
Inventories Small 





Deliveries 

RIMARY dry goods markets are being readjusted to lower 

levels of prices in cottons, silks and woolens. Trade is 
below norma! for the season, and buyers continue to hesitate 
in making long commitments in many divisions. In wash 
fabrics, the movement continues quite full, with printed 
cottons leading in activity and many rayon fabrics selling 
well. Converters reduced percale prices 2c. a yard on 80- 
square fabrics, a drop of more than 10 per cent. Wide 
sheeting manufacturers lowered prices 4c. a yard on a 10-4 
pleached basis, and 4-4 bleached cottons were again reduced. 
Woolen and worsted openings for Fall began, and prices 
were down 10c. to 12%c. a yard on some of the more popular 
numbers of suiting fabrics. Cotton and raw silk touched low 
points; while wool was somewhat steadier, prices are down 
30 per cent. from those of a year ago on some grades. 

Production is substantially below normal in many lines. 
Print cloth mills are reported to be operating not in excess 
of 75 per cent. of capacity, narrow sheeting mills 71 per 
cent., and several other divisions of cotton manufacture are 
running 20 to 30 per cent. below capacity. Finishers are 
operating on an average of about 65 per cent. Production 
is restricted in hosiery mills, silk mills, carpet mills and 
various other lines. 

In many quarters, the impression is strong that the output 
of mills has been cut far below the ratio of consumption 
throughout the country, and that buyers are restricting their 
purchases unduly, in comparison with their known needs. 
Reports reaching primary merchants state that inventories 
are unusually low in many distributing channels, while the 
number of orders being delivered by express or other means 
of quick transportation is unusually large. 





Cotton Goods Prices Reduced 


HEET and pillow case manufacturers named prices on a basis 

of 56c. for 10-4 bleached goods, or 4c. a yard down from the last 
price, and are booking business in moderate volume for deliveries in 
March, April and May. Converters of printed goods have been under- 
selling the open price basis for some time, and this week the leaders 
among them reduced prices 2c. a yard on a standard construction. 
Bleached cottons fell another ™4c. a yard, and print cloths receded 
Ke, a yard, to the lowest levels touched in some years. Trading in 
several other lines of cotton goods is going on at irregular prices, 
as agents are not ready to announce new lists for future shipments. 

The new Fall season in men’s wear worsteds and woolens of a 
fancy and semi-fancy character has opened on a price basis averag- 
ing from 10c. to 12144c. down on mixtures in men’s suitings. Some 
lines have been lowered 221%4c. a yard, compared with prices a year 
ago. The low price of wool has enabled manufacturers to use a 
higher grade stock in cloths selling at popular prices; generally 
speaking, the values shown are the best seen in several years on 
suitings and overcoatings. Buyers are operating moderately. 

The very low price of silk has not yet stimulated buying. Trade 
in silk merchandise has become quieter in some lines, although printed 
silks and some of the crepes are moving well. Competition for 
business in silk hosiery has been keen, and prices have been reduced 
on many numbers. 

Burlap markets have become somewhat steadier through support 
afforded by importers and large consumers. Stocks here remain very 
large, and new business for future shipment is quite restricted. 

Rayon prices are being held steady, so far as lists are concerned, 
but considerable. trading under the lists is reported. 








Shoe Plants Slightly More Active. New England re- 
ports shoe factories showing slightly more activity, which should 
be the case with the approach of Easter. Business, on the whole, 
remains restricted, however, and many orders are being held back. 
Some interests state that trade with Brooklyn producers of women’s 
high-grade turns is a little better than was true last week, but 
many of the factories are doing very little. Most plants are depend- 
ing on such contracts as come in from day to day. Although reports 
from most sections continue to stress the fact that cheaper lines of 
shoes sell best, this apparently does not apply to stitchdowns, at 
least so far as the local trade is concerned. 


Raw silk prices touched the lowest plane in nearly fifteen years 
during the last week. 
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COTTON PRICES DECLINE AGAIN 


Renewed Sharp Break Partly Attributed to 
Further Depression in Grains 


ig had been hoped that last week’s recovery in cotton prices 
would mark a definite turn for the better, but renewed 
depression of an unmistakable character developed this week. 
The lack of stability in the situation has been at least partly 
ascribed to a similar condition in grains, where sharp breaks 
occurred again this week. Despite the feeling that the tech- 
nical speculative position in cotton was stronger, the action 
of the market was highly disappointing to those who had 
looked for an extension of last week’s rally. Instead of such 
a movement, the option list fell about $1 per bale in the open- 
ing session this week, when wheat was especially depressed, 
and during later days the price for the Southern staple went 
down still more. The decline was checked at times, but at 
the close on Thursday quotations on futures averaged about 
$3 per bale under those at the end of last Saturday’s trading. 
Meanwhile, the spot price in New York dropped $2.50 per 
bale, to 14%c. per pound, the lowest level touched in a num- 
ber of years. Comparing it with the basis a year ago, the 
loss is almost 7c. per pound. The bear elements which 
prompted heavy selling this week included, in addition to 
the weakness in grains, reports of a substantial increase in 
demand for fertilizers, another fall in the price of silver, a 
decline in sterling exchange, and depression in silk and other 
textile raw materials. Against those adverse phases, the 
cotton market was not able to stand up, although speculative 
short covering brought about the occasional rallies referred 
to above. The improvement on Thursday, after an early 
further break on that day, was regarded as reflecting an 
oversold condition on the market, and there was some buying 
for a turn on the side of higher prices that was believed to 
be due. The situation, however, remained greatly confused, 
as was evidenced by the sharp swings of prices. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri 


TRIG, on So iene saad neues vene 15.00 14.89 14.78 14.52 14.42 14.05 
BE nt eceddvetinscecgeceees 15.29 15.16 15.05 14.75 14.65 14.32 
MEE diakanacencnekees vues 15.56 15.41 15.29 15.00 14.89 14.54 
CHINE oes canter ceteducduas 15.46 16:03 16:26 666 <6:i0 «deca 
TN 9b oo eines cneendeea 15.66 15.51 15.47 15.25 
SFOT CO'PTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs. 

Feb. 28 Mar.1 Mar.3 Mar.4 Mar.5 Mar. 6 
New Orleans, cents..... 14.96 14.81 “eens 14.41 14.37 
New York, cents....... 15.10 15.00 14.90 14.60 14.50 
Savannah, cents........ 14.66 14.60 14.32 14.21 
Galveston, cents........ ashes 15.10 14.90 14.80 
Memphis, cents......... 14.40 14.30 14.00 13.90 
Norfolk, cents......... 15.06 15.06 14.81 14.75 
Augusta, cents... ccsves 15.06 14.94 14.69 14.56 


nance 15.00 14.70 14.60 
14.26 14.05 13.84 13.73 
14.50 14.25 14.25 14.00 

es 14.55 14. 5 


Houston, cents......... 
Little Rock, cents....... 
St. Louis, cents......... 
DMRS, “CONES oo cesses 
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Unusual Conditions in Raw Silk 


:. ‘ eameenniaaia of the February movement of raw silk showed that 
imports were 1,000 bales smaller than in January, stocks on 
hand here 8,000 bales lower, bales in transit 13,000 bales less, but 
consumption 49,852 bales, compared with 46,000 bales in January. 
The price situation has been most extraordinary. Early in the 
week, the price of one grade of Japans was down to $4.25 a pound, 
which was as low as any figure quoted since 1915 and very close to 
a prewar level on some grades. Similar low levels were quoted on 
Chinese and Italian silks, but in the last few weeks these products 
have been selling relatively better than have Japanese raws. Im- 
provements made in the lower grades have made them attractive, as 
well as the singularly low prices at which they became available. 
The Japanese Government has been assisting in the protection of 
reelers, and a report early this week that it intended to indemnify 
reelers led to a sharp market upturn. To date, shipments of raw 
silk from Japan are still larger than those of a year ago, and con- 
sumption here has been keeping up surprisingly well. 
Although some manufacturers have taken advantage of the situa- 
tion to purchase raw silk of selected grades, others have been held 
back by the slowing up of demand for their finished materials. 





Comparable grades of Italian and China silks have been selling 
relatively lower in this market than have Japan grades, for the 
first time in years. It led to a further reduction in Japan during the 
week, as the other grades were being sold more freely than usual. 
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GRAIN PRICES AGAIN UNSETTLED 
Farm Board Buying and Export Developments 
Cause Uneasy Undertone 


HE principal offerings on the Chicago grain market this 

week seesawed nervously lower in trading that was 
dominated almost exclusively by export developments and 
government agency buying and relief proposals. Wheat 
began the week with a loss of 25c. to 45¢c. for the various 
deliveries. The decline continued in the early Tuesday 
trading, and then rallied to a close that showed little change 
when shorts took to cover on Washington reports that the 
plan to ship 25,000,000 bushels of wheat to China had been 
revived in the Senate. 

Wednesday saw another decline of 15%c. to 1%c., but on 
Thursday the weakness was checked by an announcement 
that a statement was to be given out by the Farm Board 
after the close of the market. The result was that the 
market closed a major fraction higher. Export trade was 
conspicuous for its absence during the first half of the week, 
but there were unconfirmed rumors of sales later. The 
extension of milling restrictions in Germany, and the start 
of the East Indian harvest, which was expected to show a 
moderate: surplus, added to the uncertain export outlook. 

Corn swung within a narrower range, but failed to follow 
the rise in wheat on Thursday, when a net loss of a cent 
occurred in the March and May deliveries. Oats seesawed 
in featureless trading. Private reports of both oats and 
corn held by farmers showed less in storage than was the 
case a year ago, but this bullish news was offset by the de- 
velopments in wheat. Rye lost ground steadily, although the 
declines on Monday and Wednesday were less severe than in 
the leading cereal. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 155,550,000, off 1,894,000; corn, 
22,667,000, up 1,600,000; oats, 21,673,000, off 988,000; rye, 
14,161,000, off 32,000; and barley, 8,488,000, off 154,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March ..ccce Sw einwee 1.11% 1.085 1.08% 1.06% 1.07% 1.07% 
PED. waweceeeseesenee 1.15% 1.18% 1.12% 1.10% 1.115% 1.11% 
ME Ci.canthaveveeudee 1.14% 1.10 1.10% 1.09 1.09% 1.09 3% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NO a de nev eccep eens 84% 831% 8314 825g 81% 83% 
FREE Serer 8836 87% 87 861, S51 86% 
CE ee 90% 89% 89% 883, 873% 87 3% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OE Si Re ee 42% 42% 4236 4236 423%, 42% 
EG sae sine. is wete hb e:0 441, 43% 441% 43% 43 5% 42%, 
7 AEE 7 OREN ad Se 44% 48%, 4816 43% 43.56 4356 


Daily closing quotations of rye options in the Chicago 
markei foliow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March 75% 73% 72% 73 69% 681% 
May 76 73% 72 71% 70% 69 
July 78 75 3% 74% 73% 72% 72 3% 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
Jast year: Flour, 


————Wheat-——_,, ———Co 





tm———, 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
Priday .cvcccese 718,000 51,000 18,000 629,000 
Saturday ....... 850,000 239,000 16,000 508,000 ~=séti... 
DORE! sas'sey es 1,192,000 160,000 3,000 946,000 
DEED ovcvcece 759,000 298,000 29,000 oc. , Cee 
Wednesday ...... 692,000 302,000 16,000 906,000 __........ .. 
Thursday ....... 875,000 608,000 8,000 757,000 ...... 
ee 5,086,000 1,658,000 90,000 4,397,000 ...... 
Last year....... 6,815,000 2,053,000 102,000 4,418,000 1,165,000 





Light Demand for Dairy Products.—rne Baltimore but- 
ter market this week was permeated with gloominess, because of 
a listless demand and low prices. Prospects for eggs are not very 
roseate, the wholesale market being glutted because of liberal re- 
ceipts. Prices are slow. Old fowl and young chickens are relatively 
high, because of limited arrivals and a substantial demand. 





Long-accumulating overproduction of silk hosiery has been 
checked by severe price competition among some mills desirous of 
moving stocks, but the larger concerns appeared to be least affected. 
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STOCK PRICE TREND UNCERTAIN 


Opposing Forces Cause Irregular Movements, 
Although Main Tendency is Favorable 


(CONFLICTING influences are currently reflected in the 

spasmodic upward and downward movements of share 
prices on the New York Stock Exchange. The net result of 
the trading this week was again a moderate improvement in 
some specialties, while the main body of stocks remained 
virtually unchanged. The turnover, however, was satisfac- 
tory, as the daily sessions resulted in sales of 3,000,000 to 
4,000,000 shares, almost without exception. The main bullish 
factor is the continued and accelerating betterment in the 
general credit situation, not only in this country but through- 
out the world. This has again been disclosed this week in 
important reductions in discount rates, the Bank of England 
lowering its charge to 4 per cent., from the previous level of 
4% per cent., while the Swedish central bank promptly fol- 
lowed this action. Industrial conditions and the prices of 
agricultural commodities are exerting a contrary influence. 
The current uncertainty was emphasized this week by official 
estimates of unemployment, while wheat, rye, cotton and 
other agricultural commodity prices began to sag again 
after their sharp recovery of last week. 

The net result of the contrasting influences is proving 
exceptionally hard to gauge. No concerted buying or selling 
movement is taking place, indicating that estimates of the 
situation vary from day to day. Stocks were driven upward 
and downward this week in almost aimless fashion, and only 
in a few issues in which special developments are expected 
was any substantial gain or loss recorded. Even the market 
leaders such as United States Steel, Anaconda, American 
Telephone and Telegraph, Western Union, General Electric, 
American Can, New York Central and Atchison have fol- 
lowed a highly uncertain trend. Price recessions were in 
order in all these stocks early in the week, but, as the favor- 
able credit developments made their appearance later in the 
week, the scales were turned and the declines were eliminated 
in a general upward surge. 

Bond prices, on the other hand, have been more directly 
affected by the quick drops in money rates. Prices of fixed- 
income securities are, of course, determined ultimately by 
prevailing levels of money, and the evidences of ease brought 
substantial buying into the market this week. The result 
was a general advance in prime rails and utilities, while 
industrial bonds were less favored, because of the prevailing 
uncertainty regarding industry. United States Government 
bonds and notes also were under accumulation, and new high 
prices for the current movement were established in many 
instances. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


Railroad ...... 116.43 111.15 111.22 110.87 111.14 111.06 7111.17 
Industrial ..... 192.52 195.39 194.84 195.47 195.64 196.51 196.68 
Gas & Traction. 163.10 161.40 160.55 160.78 160.75 160.90 162.90 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending 7-—Stocks: Shares—, t Bonds. — 

Mar. 7, 1930 This Week Last Year This Week Last Year 
Oe i a eer 1,806,700 2,473,480 $4,773,000 $5,529,000 
NII © toisne Sisceors ecdireeanecs 8,634,300 4,557,300 8,119,000 8,793,000 
CT OC eT Ee 3,455,700 4,430,000 8,188,000 8,293,000 
WU CUINEND. s/o: 4in-0-%faip's ore 8,715,100 4,487,600 9,722,000 8,627,000 
TROPMEAD: ¢ Saini a pnsiek saa 3,350,600 3,633,460 12,946,000 9,633,000 
BROS ois ae Sets aieseaterds-es 3,500,000 3,940,300 susgwadek 9,157,000 
MWB a ie cscoad Suna 19,462,400 28,522,140 $........- $50,032,000 


{Corrected to 1.15 P.M. 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to February 28, according to statistics com- 
piled by The Financial Chronicle, 12,838,429 bales of cotton came 
into sight, against 13,239,932 bales last year. Takings by Northern 
spinners for the crop year to February 28 were 849,844 bales, com- 
pared with 879,195 bales last year. Last week’s exports to Great 
Britain and the Continent were 88,179 bales, against 149,167 bales 
last year. From the opening of the crop season on August 1 to Feb- 
ruary 28, such exports were 5,285,517 bales, against 6,120,893 bales 
during the corresponding period of last year. 





Combed cotton goods have been doing better recently than many 
of the carded types, and there has been an improved volume of sales 
in the finer counts. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


PORTLAND.—Retail business was fairly satisfactory and 
in some lines active but, on the whole, was hardly up to 
normal. The volume of jobbing trade was about even with 
that of recent weeks. Orders from interior sections reflect 
market and crop conditions, the slump in wheat prices and 
slower demand for lambs checking business in some districts, 
which were offset by better prospects in other lines elsewhere 
in the State. The employment situation is beginning to im- 
prove, with a decrease in the surplus of unskilled labor, be- 
cause of calls for Spring farm work and outside construction. 

Lumber statistics for the week showed further improve- 
ment in the industry. Production reported by 212 leading 
fr mills amounted to 175,326,625 feet, an increase of about 
3,000,000 feet over their cut of the previous week. Orders 
for 153,425,417 feet were over 7,000,000 feet in excess of 
those of a week ago. Both orders and production have in- 
creased steadily since the close of the long cold spell in Jan- 
uary, Which closed most of the mills or held down their out- 
put. The most consistent increase in orders has been from 
the domestic cargo trade which called for 50,935,218 feet. 
Rail trade orders for 64,747,330 feet were lighter than those 
in the previous week, when a sharp increase was reported. 
Export orders for 28,087,855 feet approximately were the 
same as those of the week before. Shipments were 150,047,- 
988 fect. The unshipped balance is 629,952,421 feet, a de- 
cline of 275,776 feet for the week. Unfilled rail and export 
orders were larger, while domestic cargo orders decreased. 
For the first eight weeks of 1930, orders received by the 
mills have exceeded output by 2.38 per cent. 

The decline in wheat stimulated export business and the 
sale of a full cargo to Europe and parcels to the Orient re- 
sulted. Selling by farmers was fairly free, but was checked 
at the close when prices advanced again. Word that the 
Farm Board’s agents will start buying in this territory, 
further encouraged holders of wheat. Low exchange rates 
and unsettled political conditions in China operate against 
trade with the Orient in flour. 

Most of the storage apple holdings in the Pacific North- 
west are owned by growers, dealers having sold the bulk of 
their stocks. Apple markets are generally well stabilized, 
with sellers asking steady or slightly higher prices. Rail 
shipments during the week were 836 cars, and 87,000 boxes 
were exported. The total movement of fruits and vegetables 
from the Northwest was 1,685 cars, a decline from the record 
of recent weeks. 

Livestock conditions continue to improve. Lambing is 
under way and is successful, in most districts; but, there is 
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little contracting done and offers for lambs are lower than 
they were a year ago. With a number of the largest wool 
growers enrolled with the co-operatives and others favorable 
to the movement, independent dealers are doing little in buy- 
ing the new clip. 


Dominion of Canada 


MONTREAL.—Comparatively little increase in retail 
trade has developed during the week, activities being largely 
centered in the department stores, and complaints are gen- 
eral among the smaller dealers in practically all lines, ex- 
cept probably staple groceries and foodstuffs. Recent open 
weather had a favorable reaction in the sale of women’s foot- 
wear, bua a return to cooler temperatures has held back 
interest in Spring merchandise. Jobbers of dry goods report 
conditions fairly quiet, but the recent trend toward improve- 
ment appears to be maintained. In the woolen trade, there 
are few indications of increased movement. 

Local shoe factories are operating to an average of 60 to 
70 per cent. capacity. with good prospects for increasing 
production during the coming month. The leather market 
continues firm, with trading in fair volume. Recent quota- 
tions show No. 1 crops selling at 45c., No. 2 crops 43c., No. 
1 bends 54c. and No. 2 bends 52c. Structural steel plants 
have considerable work on hand. General hardware is re- 
ported moving in fairly steady volume, and substantial in- 
creases in the amount of building permits issued in Feb- 
ruary, as compared with those of the previous month, give 
promise of a renewal of construction activities on a large 
scale at an early date. 


QUEBEC.—Retailers throughout the district report busi- 
ness fairly quiet, with weekly sales as a rule, somewhat be- 
low the figure for the same period last year. Wholesale 
grocers and produce houses report that business is about of 
average proportions. Prices, as a rule, are steady. Butter 
and eggs, however, have eased off a bit. Clothing and dry 
goods jobbers are receiving an average number of orders, 
but quantities are smaller than usual and dealers apparently 
continue to buy for immediate needs only. 

In the manufacturing trades, boot and shoe factories are 
fairly well employed, but Spring shipments of men’s and 
women’s clothing are reported to be lighter than they were 
in 1929 at this time. Logging operations are progressing 
favorably, and newsprint mills are running at about 75 
per cent. of capacity. 





Sales of print cloths and sheetings last week were barely equal 
to the contracted output, and curtailment of production is increasing 
steadily. 











THE NECESSITY OF 
CREDIT INSURANCE 


q Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


qj Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 


cost is moderate. 


losses, 


q You can't afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F, McFADDEN, President 





Canadian Trade 





N°? pronounced increase in retail distribu- 
= tion of merchandise is apparent, as 
staples are moving in fair average volume, 
and it is evident that there will be a certain 
earry-over of Winter goods. In most Prov- 
inces, Spring lines have not yet come into 
active demand. In wholesale dry goods, the 
recent trend has been toward improvement 
over the situation of the early part of the 
year, and the aggregate volume of business 
to date is about on a par with that for the 
same period of 1929, according to dispatches 
to Dun’s Review from branch offices of R. G, 
Dun & Co., located in the chief commercial 
and industrial centers of the Dominion. Gen- 
eral groceries continue in steady demand. 
There is an increasing shortage of certain 
lines of canned goods; high-grade teas are a 
scarcity at top prices, and the tea market 
generally is firm. Heavy egg receipts have 
resulted in lower quotations, butter has had 
an easier trend, and the cheese market is ex- 
periencing the usual seasonal quietude. 

The lull in the building trade has resulted 
in a decline in the demand for the products 
of manufacturers of electrical equipment, 
plumbing supplies and builders’ hardware. 
The lumber trade is quiet, with volume below 
that of last year. Logging operations are 
well under way. 





Manufacturers of men’s clothing and 
women’s wear have commenced Spring ship- 
ments, but orders are lighter than usual. 


Boot and shoe manufacturers report business 
quiet. The iron and steel industry is busy, 
due to the placing of large contracts for 
railway equipment. 


BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg. and Chanin Bldg. 
NEW YORK CITY 





Branches 
pono Detroit St. sate 
cago Los San 
Cleveland Angeles ttle 
Dallas Philadelphia Utice 
Representatives 


Mexico City, Mexico 
Montreal and Toronto, 
England 


Giasgow, Scotland 
FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 








110 William Street, - NEW YORK 
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The Mercantile Agency was founded 


Where the first office of The Mercantile Agency was located 


More than three-quarters of a century has 
passed since the first credit report was written 
and placed in the hands of a subscriber of R. G. 
Dun & Co., for his information in determining 
the prudence of granting a customer credit. 
Since that day in August, 1841, millions of 
similar reports have been compiled and have 
daily guided the credit man in the adminis- 
tration of his office. 


The business of making available accurate 
and reliable credit information is today one of 
the most important functions conducted for the 
benefit and assistance uf the business man. 
Each business day sees thousands of dollars 
worth of merchandise shipped upon which no 
payment will ever be made, or upon which only 
a small fraction of the full amount will be 
collected. 


To neglect the simple precaution of having 
at your command the facilities of R. G. Dun 
& Co., is to court recurring cases of defaulted 
payments through lack of full information re- 
garding your customer’s financial responsibility. 
Even though some of your customers have been 
trading with you many years and their ante- 
cedents favorable it is wise to get a credit 
report at regular intervals, for time and con- 
ditions change many businesses. 


The cost of having at your command R. G. 
Dun & Co.’s Reference Book or Credit Reports 
is trifling compared with the service they render 
daily. Write our nearest branch office for full 
information or address your inquiry to 


R. G. DUN & CO. 


The Mercantile Agency 


290 Broadway 


Dun Building 


New York City 


and in 256 other cities 
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